





. i 
7 





cd 


L 
Ca WAX en VA O03 


é¢WALLSTREET 


PUB HER 











or 

















q 





Complete Record 


Earnings—Dividends—Finances 
of 


Leading Corporations 


Important Dividend Stock and Bond 
Changes in Transactions of 
1926 Principal Exchanges 


Stock Market Groups Covered: 


Automobile Department Stores Mail Order Shipping 
Chain Stores Elec. Equipment Paper Steel 
Chemical Food Petroleum Sugar 
Coal Leather Public Utility Textile 
Copper Machinery Radio Tobacco 


—and others 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 
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Security for a Safe Investment 


The Right Building in the 
Right Location 


OCATION is of utmost importance in the 
consideration of first mortgage real estate 


financing. 
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Good location means good earning power — good 
transportation facilities—good light and air. The 
right location, improved with the proper type of 
building is the best assurance of ample income to 
meet the interest payments and also to reduce 
substantially the amount of the mortgage out- 
standing. 


The right location, too, means increasing land value 
and a continuous high average of occupancy and 
rentals. 





The first mortgage bonds we offer are secured by 
properties centrally located in the leading cities of 
the country — where building needs are most urgent, 
earnings most certain, margins of safety most secure 
and appreciation of values most likely. 





For the safe investment of your funds 
write for circular N-297 


AMERICAN BOND & MORTGAGE (Co. 


Capital and Surplus over $9,000,000 


345 Madison Avenue 127 No. Dearborn Street 
New York Chicago 


Philadelphia St. Louis Boston Washington 
Cleveland Detroit a& and over 30 other cities 
—_—__—\ 


Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 
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Odd Lots 








The advantages of Odd Lot purchasing aré many but the predomi- 
nating feature is—added margin of safety not otherwise obtain- 
able. 


How much more secure you are with ten shares of stock in ten 
different leading industries than you would be with a hundred 
shares in one. 


This is the conservatism in Odd Lot buying. 


Ask for M.W. 279 


100 Share Lots 


Curb Securities Bought or Sold for Cash 








John Muir&@ 


b New York Stock Exchange 
Members:) New York Cotton Exchange 


61 Broadway Associate Members: New York Curb Market 














ALDRED & CO. 


40 WALL STREET 
New York 
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Observations on 


The Western Pacific R. R. Co. : Him ON TENT & saving 


The Liquid Carbonic Corp. 
TO OUR READERS 


papa Pine sa {| Did 1926 Mark End of Bull Market? By E. D. King, Managing 

K Editor, The Magazine of Wall Street 

LISTED BONDS AND STOCKS | Dividend Changes in 1926 

bought and sold for cash, or i] Record of Stock Market in 1926 

contied on conservative margin. ‘8 1926 Stock Listings on New York Stock Exchange 
es The New York Curb Market 
% Over-The-Counter Market 

McClave & Co. K Important Market Statistics 

MEMBERS ‘ 
New York Stock Exchange KC BONDS 


New York Cotton Exchange 
67 Exchange Place 1926 Sees Highest Levels of Decade. By Loring Dana, Jr. ........ 24 
New York a Bond Market Record in 1926 
Telephone, Hanover 3542 Active Bonds on N. Y. Curb Market 


New Corporate Financing During 1926 
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UPTOWN OFFICE 


Hotel Ansonia, 73rd St. and B’way 
Telephone, Endicott 1615 


RAILROADS 
Notable Advance in Prosperity of Carriers Ach’eved 
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PUBLIC UTILITIES 
Utility Securities Had Eventful Year. By John Pomroy 
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p Metals 

i @ Textiles 

L 41 Tobacco 

4| Leather and Shoes 
Machinery 
Shipping 
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Railroad Equipment 


PIPE LINE 


%e 
STOCKS % Food and Packing Industry 
| Retail Trade 
Chemicals 


Narrowing Margin Profits a Feature of 1926. By E. D. King 




















INQUIRIES : 
INVITED ¢ Banking in the U. S. During 1926. By H. Parker Willis 
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Another 
Big Break 


Coming? 


Just a year ago, in Bulletin No. 320, on February 13th, 1926, we warned 
of the impending collapse ahead (which came in March) and gave specific 
recommendations for short sales, as follows: 


STOCK Selling Level Protection Closed at Profit 
Chrysler Motors 51 30 30 21 
Cuba Cane Sugar preferred... . 48 20 39 9 
Gulf States Steel 87 30 55* 32 
Pierce-Arrow 39 20 28 11 
North American 65 30 50 15 
White Motors 89 30 68 21 
Cuyamel Fruit 50 30 34* 16 
Willys-Overland . 32 20 22 10 


210 135 


* Position still open. 


A profit of 64.28% on the capital used. 
While these issues have rallied only moderately—or not at all—over the 
past nine months, the stock market average is again within striking distance 


of the 1926 high levels. 


WHAT’S AHEAD NOW? 


Is distribution again in evidence, on a large scale? Do conditions warrant the sale 
of other medium priced or higher priced issues, for similar substantial profits? Or, is the 
situation now quite different and should a quite different position be taken? 

These questions, and others of similar importance, are discussed and answered in a 
NEW Analysis of the stock market outlook just presented. Specific recommendations are 
given to aid in taking advantage of probable developments ahead. This Analysis should, 
therefore, be invaluable to all investors at this particular time. 

We have reserved a few copies for distribution, FREE. To obtain your copy, simply 
return the blank below. 


American Institute of Finance 


141 Milk Street, Boston, Mass. 


American Institute of Finance 


141 Milk Street, Boston, Mass. 


Return the attached coupon 
and we will gladly mail you, 
without any obligation on 
your part, our analysis AMS. 


Please send me Bulletin AMS, FREE. 
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PROTECTED AND SECURED 
BY UNQUALIFIED GUARANTEE 





In Summary 


TRUSTEE—AII bonds bear the validation 
of the City National Bank & Trust Com- 
pany, Miami, Florida, which institution acts 
as sole trustee. 


TITLE GUARANTEE—Titles are insured 
by New York Title & Mortgage Company. 


APPRAISALS—Every mortgage loan is un- 
der 50% under valuation of the property. 
Independent appraisals secured from local 
Realty Boards. 


INSURANCE—Fire and. windstorm insur- 
ance is carried for the protection of im- 
provements. 


MATURITIES—Six months to ten years. 


DENOMINATIONS—$100, $500 and $1,000; 
interest payable Jan. 1 and July 1. 


Collateral Trust 
Gold Bonds 


HERE is a security warranting the deepest inter- 
est of the investor who seeks profitable return with 
positive safety. 

Our own complete responsibility covers all bonds 
which, in turn, are secured by Guaranteed First 
Mortgages on improved real estate in the most 
substantial cities of Florida—cities where industry 
and agriculture make a permanent economic foun- 
dation for real estate values. 

Investigate! We can satisfy your every ques- 
tion. Address Collateral Trust Dept. please. 


Resources a Paid-in 


Exceeding DAV AVEN p ORT & RICH Capital—Over 
$1,000,000 Gays |NC INVESTMENTS, $750, 000 


Professional Bldg., Miami, Florida 
Ask for booklet “A Safe Guide to the Careful Investor.” 





























Securities Garried on Conservative Margin 





Weekly 
Stock Letter 


Out-o f-Town 
Accounts 


A special department of our 





—pointing out economic con- 
ditions that may have a vital 
bearing upon the course of 
security prices. 


Sent gratis on request for M. W. 4 


organization is completely 
equipped to give a prompt 
and effective service to out-of- 
town clients. 


We invite correspondence 


Josephthal & Co, 


Members New York Stock Exchange 


120 Broadway 


New York 


Telephone Rector 5000 
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in 1922. The present work marks a considerable ad- 

vance over preceding issues in respect to completeness 
of information. The number of companies listed in our 
tables have been greatly increased, thus affording a more 
adequate comparative view of the chief corporations repre- 
senting practically all the important industries. In most 
respects, the book will be found ideal for reference during 
the coming year as it includes practically all the informa- 
tion required by the investor as to conditions in 1926. 

In addition to increasing the tabulations of companies 
whose securities are listed on the New York Stock Ex- 
change, we have devoted more attention to Curb securities 
and those traded in over-the-counter. This is in response 
to the growing interest in this increasingly important group 
of securities. 

We have limited our security statistics, in most cases, 
to data relating only to 1924, 1925 and 1926, whereas in 
past issues of the Manual we also included data as far back 
as 1913. We have made this change, first, to make it possible 
to increase the number of companies mentioned and, second, 
to limit the information only to modern conditions, those 
of the war period having gradually outlived their useful- 


Tin is the fifth of our series of Manuals, inaugurated 
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Business -- Finance -- 
Published February 19, 1927 








Markets -- Securities 





The reader, therefore, will find this volume quite 
modern in its application. 

The earnings figures and other financial data for 1924 
and 1925 are presented complete. Wherever possible, when 
earnings for 1926 have not been available in time for 
publication, we have prepared estimates of earnings based 
on tentative reports issued during the past year by the 


ness. 


various companies. In only a comparatively small number 
of cases, have we been unable to supply the actual earnings 
or estimated earnings, but this is due to the fact that these 
companies make but one report a year and that habitually 
late. 

The various articles, which incidentally cover practically 
the entire range of finance, business and securities in 1926, 
are well worth the investor’s attention as they will provide 
him with a precise background of the situation in the year 
just ended. Hence, as a reference work, the Manual should 
be quite invaluable, apart from the immense data on cor- 
poration finance and earnings which it presents. 

Every effort has been made to eliminate error and the 
editors believe these have been reduced to a bare minimum. 
They would appreciate, however, if readers would call their 
attention to any error that may be found. 








1. Regular Departments Covering Securities 


& Bond Buyers’ Guide 
eI Preferred Stock Guide 
5] The Magazine of Wall Street’s Common Stock 


Price Index 
Bond Section 


§ Railroad 
ef Public Utility 
ql Industrial 
' Mining 
5 Petroleum 
Unlisted Utilities 
oi Industrials 


i Railroads 


Bank and Insurance 


2. Security and Miscellaneous Markets 
N. Y. Stock Exchange 


N. Y. Curb 
re Over-the-Counter 
i Wheat-Corn 
: Cotton 

Trade Tendencies 








: be found in this publication. 


The Magazine of Wall Street In 1927 


The above represent only our standard features. They do not include the highly original and 
useful special articles which are published in each issue on important subjects and which can only 
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3. Special Features 

Exclusive Articles on Important Topics by Leading 
Business Men, Financiers and Bankers 

Political News by Washington Leaders 

Foreign Developments 

New Trends on Industry Affecting Business and 
Securities 

Reviews on Money and Credit 

All Important Current Financial Develop- 
ments 
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4. Free Service to Subscribers 


Privilege of Inquiries on Securities 
Prvilege of Inquiries on Life Insurance 
Privilege of Inquiries on Income Tax 
Privilege of Inquiries on Home Building 
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5. Statistical and Market Features 


Rating Tables 

Switching Articles 

Dividend Forecasts 

Special Public Utility Number (July) 
Industrial Analyses 
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Get the Most Out of Life 


T? secure the happiness of family and self, to get the most 

out of life as we go along, to enter mid-life with decent 
provision against the uncertainties that bedevil 90 men out 
of 100—is the aim of every man! 


Our Slogan: Financial Independence at Fifty merely sets the Goal! 


In the meantime, you benefit every month in the year by 
the income from a carefully worked out investment plan:— 





Accumulated income in the spring buys that ‘Spring Bonnet” — 

Accumulated income at vacation time buys the trip you have been dreaming about— 
October’s income can pay the school tuition of your son and daughter— 

Accumulated income in December buys a joyous Christmas for your family. 


To attain this goal, you must prepare in the same 
manner as you prepare yourself for earning a living. 





Send for One 
of these Books 
FREE 


‘Financial 
Independence 
at Fifty” 


New Revised Edition 
(Retail value—$3.25) 


Study sound methods of investment. Learn how to avoid the pit-falls—find 
out how you can obtain the greatest profits on the money you put into securities. 


—Learn how first 
—Invest afterwards 
—Then WATCH Your Holdings 


@MAGA ZINE WALL SIRE 


will guide you right 





Partial Contents 


Plans for Initial Saving. 

First Aid Suggestions. 

How to Distinguish good, 
bad and indifferent In- 
vestments. 

Acid Test for Stocks. 

Insurance as an Investment. 

Can a Woman Become In- 
dependent from Invest- 
ing? 

When to Take a Chance. 

Group Investments. 

The. Nickle Makes 


a “Muckle.”’ 


Simple Methods of 

Detecting, Buying 

and Selling Points in 
Securities 


This is a practical book written 
in simple terms explaining the 
fundamental principles that gov- 
ern accumulation and distribu- 
tion. The rules are stated so 
clearly that you can immediately 
start applying them to your 
own investing. This Book is 
not For Sale. You can only se- 
cure it th our SPECIAL 
FREE OFFE 











It will establish you on the right course—and keep you in touch with the con- 
ditions and position of the securities you hold. Coupled with this, the FREE 
PERSONAL INQUIRY SERVICE gives you the privilege of requesting 
a personal opinion as to the status of a reasonable number of your holdings or 
the standing of a broker. In order to assure prompt replies to all subscribers 
each communication must be limited to three securities. 


Why not become a permanent subscriber? Carry 
THE MAGAZINE OF WALL STREET as your 


investment insurance at a cost of only $7.50 a year. 


On receipt of your subscription, we shall send you, Free of charge, a copy of 
either ‘‘Financial Independence at 50” or “Simple Methods for Detecting 
Buying and Selling Points in Securities.” 


coieaieatentantenieaianael MAIL THIS COUPON TODAY--——-—-—-—-—-- 


The Magazine of Wall Street 

42 Broadway, New York 
Gentlemen: Enclosed find $7.50. Send me The Magazine of Wall Street 
for one year (26 issues), including full privilege of your FREE Personal 
Inquiry Service. 


Also send me FREE a copy of 
(0 “Financial Independence at Fifty” 


or 

() “Simple Methods for Detecting Buy- 

ing and Selling Points in Securities.” 
(Check the One You Want) 
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ISTORY will record the stock 
market of 1926 as one marked 
by especially confused trends. 
On the whole, the market of 
last year may be characterized 
by the remark that practically 
throughout, the stocks of 

strong companies in a promising posi- 
tio continued to score important ad- 
vances at the same time that stocks of 
companies in a weak or receding 
position showed a marked tendency to 
lose ground. 

So far as this phase is concerned, the 
1926 market was not particularly dif- 
ferent from most others of recent years. 
The important point is that the number 
of declines, as indicated by comparing 
prices at the end of 1926 with those at 
the end of 1925, were about equal to the 
advances. Further, if the total number 
of points lost by all the stocks listed 
on the N. Y. Stock Exchange during 
1926 were compared with the total 
points gained, the preponderance un- 
doubtedly would be shown on the down 
side. This is contrary to the general 
impression but proves once again that 
Wall Street is not accustomed to think- 
ing in precise terms where the market 
is concerned. 

Take at random the first twenty 
leading stocks listed on the N. Y. Stock 
Exchange and the following result is 
reached : 







































Points 
Loss 
in 1926 


Points 
Advance 
in 1926 











Abitibi Paper 
Adams Express 

Advance Rumely 
Air Reduction 
2 eee er 5 % 
Allied Chemical 
BUMMIMLINOND cas oicseie:0is 3:96.85" 
Amer, Agri, Chem, pfd........ 
Amer, Beet Sugar............ 
Amer. Bosch Magneto.......... 
Amer. Brown Boveri 
kn Sarre oe 
» Car & Foundry.......... ee 
. & Foreign Power........ sie 2 
Amer, Hide & Leather pfd..... 
Amer, Ice 


CORR * 
8% 











85% 
Crit er 115% 
This showing is typical of what hap- 
pened throughout the list. To verify 
this, the reader should examine the 1926 
stock market record published else- 
where, in which the range for N. Y. 
Stock Exchange issues is given for the 
year, : 





Group Movements 












While the market, clearly, did not 
FEBRUARY 19, 1927 






Did 1926 Mark End of 
Bull Market? 


Practically a Double Market in Which Advances and De- 
clines Were About Equally Prominent—New Market Phases 


By E. D. KING 


Managing Editor The Magazine of Wall Street 


move as a whole, except in the Febru- 
ary-March smash, when the entire list 
caved in as a result of the preceding 
excessive speculation for a rise, it is 
not even true that it moved consistently 
by groups, except in a few cases and 
even then, the movement was not really 
uniform. 

The behavior of the automobile issues 
throughcut the year is a case in point. 
Most of these issues lost ground during 
the year but there were several very 
important advances, as in General 
Motors and Nash. The steel group did 
comparatively little but U. S. Steel 
made the highest price in its history. 
The railway equipments were rather 
feeble, except at the end of the year, 
but Baldwin, for special reasons, and 
Timken Roller Bearings (which en- 
tered the equipment field) were ex- 
ceptionally strong. 

Among the utilities, there was little 
action after they were liquidated in 
February and March but the N. Y. 
Tractions and stocks such as Brooklyn 
Edison, Consolidated Gas and Brooklyn 
Union, were conspicuously strong. The 
rail group made real progress, as a 
group. So did the sugars. Otherwise, 
it is difficult to find examples of genuine 
group movement. 

The market was an especially indi- 










vidual affair, with issues moving not 
only independently of the general 
market but even of the stocks belong- 
ing to their group. Thus, the problem 
of selection became immeasurably com- 
plicated because it became necessary to 
select purely on the basis of individual 
worth at a time when group movements 
were extremely confused. 

It served little purpose to hold a stock 
representing a group, the majority of 
which proved firm, when that issue 
might suddenly develop acute weak- 
ness. The break in Hudson Motors 
preceded the following weakness in the 
majority of the group. Mack Trucks 
showed weakness, at times, when the 
group was strongest. Cuba Company, 
indirectly heavily interested in sugar 
production in Cuba, showed no response 
when the Cuban sugars became strong- 
est. 


Public Interest 


One of the really significant develop- 
ments of the 1926 market was the fact 
that the February-March break made 
serious inroads on the extent of public 
participation in speculation. Invest- 
ment buying became more noticeable 
and was confined to the best issues. 
Such buying reflected the steady ab- 






















STOCK MARKET AVERAGES 


D 25 RAILROADS 
8 25 INDUSTRIALS 


COMBINED AVERAGES 
OF 25 R.R.& 25 INDLS 







































sorption of sound issues which took 
place practically throughout the year 
in seasoned bond and preferred sto¢, 


THE MAGAZINE of WALL STREETS | sss 
placed more emphasis on Security of 
principal than the possibility of making 
COMMON STOCK PRICE INDEX culek profs, ns forth a 
: 4 is ¢ 
( 1925 Closing Prices = 100) in attitude. One was the fact that - 
public lost immense sums in the yp. 
1988 fortunate debacle of last Spring which 
Number of igh Low Recent Indexes sent stocks down in the brief pericg 
Issues in Grou r — r mi ~ is ‘ 

Siane i Date Index Date Dec. 24 Dec. 31 chair seat Sa ~eem ig Pr of 
238 COMBINED AVERAGE : 2-6 83.1 5-15 . 95.74 : ’ : &ger- 
36 ; 9-4 843 417 f 98.52 ing losses which ensued naturally 

caused the public to remain aloof, 

Agricultural Equipment ; 2-13 61.8 10-16 , 69.8 While they showed sporadic signs of 

Alcohol 2 12 66.6 6-15 & 03.6 interest subsequently, especially in mid. 

Automobile Accessories R 1-9 78.0 5-15 J 81.0 ? 

pErtagcr 1-9 66.7 B15 i 76.4 summer when the market was relatively 

- Building Materials . 1-30 75.4 6-15 . 85.3 strong, this interest was not maintained 

——a ¢ sy 94 pel : vg and public interest waned at the first 

Chemicals 12-18 92.0 4-17 .2 107.3 sign of weakness. 

= a, ip +i : 4 The second reason was perhaps the 

Beaniteudh @heses i: ca 67.6 5-22 13.7 more fundamental one, that in the last 
‘ood 1-30 70.5 10-23 ' 74.1 six months of the year, business made 

a a. Bo ; yd few gains. Profits in some industries 

Mail Order ; 1-2 "5.0  BelB ; 88.0 were curtailed and, of course, the break 

Marine ... : 73.0 11-20 . 719.6 in cotton resulted in diminishing the 

nual pf — a. 2s investment buying power of the South. 

Miscellansbus f 93.9 417 ‘8 121.6 Added to these circumstances, was the 

Petroleum . 85.2 10-16 2 95.3 act that individual business men fore- 

— Utilities ; =. reed : Ped saw a period of lessened earnings and 

Railroad Equipment f 84.8 3-27 103.8H 101.4 determined to hold their capital in re. 


Real Estate . 74.3 3-27 94.3 94.4 serve for purely business needs. 
Recreation . 98.6 1-23 113.1 115.2 
59.8 10-16 68.6 64.4 ae ae 
78.8 10-30 84.9 83.9 A Year of Distribution 


92.5 5-22 . 111.9 112.0 
Telephone ; ti rr in eg sap Looking back into 1926, it becomes 
Textiles - 57.7 B22 95.0 92.5 apparent that this year marked a 
Traction > a. «xo oe ag of distribution, broadly speaking. 
ere was persistent liquidation in 
H—New HIGH record for the year. L—New LOW record for the year. several hundred stocks listed on the 
N. Y. Stock Exchange and, through the 
expedient of stock dividends, splitups 
and the like, a number of the higher 
priced stocks were successfully passed 
from strong to weak hands. 

The general run of stock market 
averages would make it appear to the 
uninitiated that 1926 represented a bull 
| | market. THE MAGAZINE OF WALL 
36Rairoaos T STREET Stock Index gives a truer pic- 
ture and indicates that the February 
high was never reached again. Con- 
pare this graph with the N. Y. Times’ 
averages which we also publish in con- 
nection with this article. The dis- 
crepancy is quite marked. But if the 
reader requires further confirmation as 
to the character of the stock market 
during 1926, we again suggest that he 
238 Stocks carefully examine the stock range. _ 

It is not in the province of this 
article to discuss the future for 1927 
but it does not seem that the underlying 
selective tendencies which became 
notable in 1926 will vanish in 1927. 
The investor will find it still necessary 
to pursue a policy of the finest discrim- 
JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEP. OCT. NOV. DEC. ination if he is to secure a moderate 
Pi carina Cit success in stock market investment. 
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.* 
(An unweighted Average of weekly closing prices, specially designed for investors. The 
1926 Index includes 238 issues, distributed among 33 leading industries; and covers about 
90% of the totel transactions in all Common Stocks listed on the New York Stock Exchange. A toc S 
= ts compensated “4 goed ee ae rights and mages 0 4 ~ reflects all important 
price movements with a hig egree of accuracy. ur method of making annual revisions « 
im the list of stocks included renders it possible to keep the Index abreast with evolutionary Gilbert Eliott & Co. 
changes in the market, without impairing its continuity or introducing cumulative inaccuracies.) 
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Showing the location. 
in North~America of 
\ {| _ the properties of the — 
\ \\ (Cities Service organization. ; 
\\ie Branches are ied 
~s throughout the world. ~Z 
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i! 
From a small beginning in 1910, the Cities Service organization has grown until today it has total assets of more than $600,000,000. 
It includes more than 100 subsidiaries which supply modern necessities (electricity, gas, oil products) to millions of people in 30 states and 


~~ $83,000,000 in dividends 
have been paid to owners of 


Cities Service Commom Stock 


N FEBRUARY 1, 1927, owners 

of Cities Service common stock re- 
ceived the 172nd dividend paid on this 
16-year-old security. This dividend, 
representing an unusually good return 
on their investments, was paid to 41,000 
men and women who own this time- 
tested common stock of the $600,000,- 


000 Cities Service organization. 


The remarkable earning power of 
Cities Service Company makes possible 
the excellent dividends paid on its com- 
mon stock. Between January |, 1911, 
and January 31, 1926, total dividends 
of over $83,000,000 in cash or stock 
or the equivalent were paid to owners 
of this security. 


The earnings statements sent by Cities 
Service Company to its stockholders 
regularly every month show an unusual 
record of steadily increasing earnings 
over the last six years. 


HENRY L. DOHERTY & CO. 
60 Wall St., New York City 


Please send me, without obligation, full 
information about Cities Service Com- 
pany and Cities Service common stock. 


po SECEECUECOUCCOOVOCTOCCOOURROSE ROR EDE 


FEBRUARY 19, 1927 


The latest earnings statement shows 
that the Company’s net earnings for 
1926 were the greatest in its history, 
$24,462,622, exceeding earnings for 
1925 by 28%. Earnings applicable 
to common stock and reserves were 
— an increase of 35% over 


The last month of 1926 set new 
high records—both gross and net earn- 
ings for December were the largest for 
any month in the Company’s 16 years 
of existence. Net earnings were $2,- 
641,622, 56% greater than in Decem- 
ber, 1925. Net to common stock and 
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reserves were $1,875,000—an increase 


of 81% over December, 1925. 


You, too, can share in these large 


earnings 


When you invest in Cities Service 
common stock, you share in the large 
earnings of Cities Service Company. 
And you have the satisfaction of know- 
ing that you own a strong security as 
well as a good dividend-payer—a se- 
curity that is seasoned by its 16 years 
of existence through bad times as well as 
good—a security that has behind it a 
long record of large earnings. Also 
you have the satisfaction of knowing 
that your security has a ready market— 
you can turn it into money almost as 
quickly as you can cash a check. 

When you buy it at its present price, 
Cities Service common stock pays you a 
yield of about 814% in cash and stock 
dividends. 


(81c—18) 








Record of Stock Market in 1926 


New York Stock Exchange Transactions 


Range for Year 1926 


Stock & Div. Rate High 
ABITIBIPWR&P(5) 98 
Abraham & Straus ... 72 
Abr’hm & Str’s pf (2) a 
Adams Express (6) .. 
Advance Rumely 
Advance Rumely p' 65 
Ahumada Lead (#600) % 
Air Reduction (f6) ...146% 
Ajax Rubber 16 
Alabama & Vksbg (6). _ 
Alaska Juneau 
Albany Pf Wrp P (2) 27% 
Alb'ny. Pf W P pf (7).102 
Ab & Susq (#11) o lts.220 
All American Cables (7)155 
Alliance Realty (73%) 50 
Alld Chem & Dye (6).148% 


Allis Ch Mf pf (7) ... 
Amalg 22 


Beet Sugar 

Beet Sugar pf ... 
Bosch Magneto .. 

Bk Sh & Fdy (6).180 
Bk Sh & F pf ep 
Br Bov Elec (2).. 

Br Bov Ele pf (7) 7% 
Can (2) . 68 
Can pf (7) 

Car & Fdy (6) ... 

Am Car & Fay pf es 130% 
Am Ch Class A . 26% 


Am 
Am Chicle ctfs (3) 
Chicle prior pf (7) 97 
Ch pr pf ctfs (7). 91 
Drug Syn 10 
Express ° 
Am & + a seen = 
Am & F P pf (7) 
A& FP 26% _ (7). 131 
Am Hide & Lth 17% 
Am Hide & Lth pf .. 67% 
Am Home Prod (2. 40). wa” 
Am Ice (#10) 
Am Ice pf (6) 
Am International .... 
Am La F F En (1) 
Am La F F E pf (7). 
Am Linseed 
Linseed pf (7) 
Locomotive (8) 


Am 


Am 
Am 
Am 


Metal pf (7) 
Piano pf (7) ... 
Pwr & Lt ({/1).... 72% 
Radiator (5) ....122% 
Radiator pf (7). -1838% 
Ry Express (6) 90 
Republics 
Safety Raz ($38).. 
Ship & Com .... 
Sm & Ref (8) .15 
Sm & Ref pf (7). —e 
Snuff (12) 
Am Snuff pf (6) 
Am Steel Foundries (3) 47 
Am Steel Fndrs pf (7).115 
Am Sugar Refining (5) 87% 
Am Sugar Refg pf (7) 110% 
Am Sumatra Tobacco, 44 
Am Telegph & Cable (5) =i 
Am Tel & Tel (9) 151 
on Tobacco (8) 124% 
Am Tob, Class B (8) .124 
Am Tobacco pf (6) ...113 
Am Type Founders (8) .135 
Am Type Found pf (7).110 
Am Wat W & E (cl.20) 74 
Am Water Works & Elec 
Ist pf (7) 108% 
Am Wholesale pf (7). a. 
Am Woolen 
Am Woolen pf (7) ... 
Am Writing Paper .f.. 5% 
Am Zinc, L & 8 1 
Am Zinc, L & 8 pf 
Anaconda Copper (3).. 51% 
Ann Arbor 45 


69% 


pf 
‘Archer-Dan-Midid (8).. 44% 


Archer-Dan-Mid pf (7). 108 
Armour & Co pf Del (7) 97% 
Armour & C of Ill, Cl A 25% 


10 


Low 
70% 
43 

104% 
99% 
8 

28% 
4% 

— 

7% 


Net 
Last Ch’ge 
87 + 138 
69 be 


8244— 25% 
5 — 4 
139 nu 29% 
9 1 
T+ 1% 





Range for Year 1926 


Stock & Div. Rate High 
Armour & C of Ill, Cl B 17 
Armour & C of Tl pf(7) 93 
Arnold Constable & Co 31% 
Artloom 


ee f (7) 

rt Metal Constr (t1%) 28% 
pedi oe Dry Gd (2%) 54% 
Asso Dry G Ist pf (6).102% 
Asso Dry G 2d pf (7).110 
Associated Oil (48.20). 59% 
Atchison, T & 8 Fe (7) .172 
Atchi, T & 8 Fe pf (5).102 
Atlanta, Birm & Atlant 10 
Atlantic Coast L (+10) .262% 
Atlantic, Gulf & W 


Ind. 68% 
Atlantic, “Gulf &wti aot a 
Atlantic Refini 28% 


Atlas Powder (+5) . 

Atlas Powder pf (6) . 

Atlas Tac’! 

Austin Nichols 28 
Austin Nichols pf (7) 93 
Auto Knitter Hosiery.. 2% 
Autosales 10 


BALDWIN LOCO (7).167% 
Baldwin Locomo pf (7) 119% 
Baltimore & O (76%).109% 
Baltimore & O pf (4). =" 
Bangor & Aroostook (3) 46 
Bangor & Aroos pf (7). ee 
Barnet ther yy 
Barnet Leather pf (7). 108 
Barnsdall, Class A (2). 33% 
Barnsdall, Class B (2) 29% 
Bayuk Cigars 55 
Bayuk Cig Ist pf (7).102% 
Beech Creek RR (2) 0 1 41% 
Beech-Nut Pack (t3). 71% 
Beech-Nut P pf B (7).114% 
Belding-Heminway 934 
Bethlehem Steel 51 
Bethlehem Steel pf (7). =— 
Bloomingdale Bros .... 
Bloomingdale B pf (7). 10 
Blumenthal (8) 4 Co pf 4 
Bon Ami Class A . 66% 
Booth Fisheries 9% 
Booth Fisheries Ist pf. 51% 
Botany Cons Mills, Cl A 41% 
Briggs Manufactur (3) 387% 
Eritish Empire Steel.. 3 
Eritish Emp Stl Ist pf.27 
British Emp Stl 2d pf 10% 
Eklyn Edison Elec (8) .163 
Eklyn-Man Transit (4) 77% 
Bklyn-Man Tran pf (6) 89% 
Bklyn Union Gas (t11) 4 
Brown Shoe (2) 

Brown Shoe pf (7) ... 
Brunswick-Balke- 

Collender % 
Brunswick Term & R 8 18% 
Buffalo, Roch & P (4) 87% 
Buffalo, R & P pf (6).101 
Buffalo & Susquehanna 65 
Buffalo & Sus pf (4).. 50 


Burns Bros, Cl A (10).144 
103% 


Burns Bros pf (7) 

Burns Bros, Cl B (2).. 44 
Burns Bros pr pf (7)..117% 
Burroughs Add M (t4).124 
Bush Terminal 34} 
Bush Term deb (7) ... 
Bush Term Bldg pf (7) .104 
Butte Cop & Zinc (50c) 6% 
Butte & Superior (2).. 16% 
Butterick Co (m2).... 71 
Byers (A M) 

Byers (A M) p: ‘ 
By-Products Coke (2).. 90 


CALIFORNIA PKG (4) 74% 
California Petroleum (2) 38% 
Callahan Zinc & Lead.. 2' 
Calumet & Arizona (6) 73% 
Calumet & Hecla (14%) 18% 
Canada D°G Ale (c2%4) 49 
Canada Southern (3) .. 60 
Canadian Pacific (10)..170% 
Case (J I) Thresh Ma.176 
Case Thresh M pf (7).118% 
Central Alloy Steel (2) 33% 
Cent Alloy Steel pf (7).107 
Central Leather Co ... 20% 
Central Leather ctfs... 8% 
Central Leather Co rf. 68% 
Central Leather pf ctfs 54% 
Cent RR of N J (t12).305 
Century Ribbon Mills.. 32% 
Century Rib Mills pf(7) 90 
Cerro de Pasco Cop (t5) 73% 
Certa‘nteed Products (4) 49% 


Low 
5% 


240 
10% 


18% 
57% 
36% 


Net 
Last Ch’ge 


205%— 53% 
8954— 23% 
S9— 1444 

y% 
5% 


% 

4~— 30% 
UY— VY 

8 + 

89 + 


155% + 


6 
% 

151%+ 86 
115%+ 18% 

29% .. 

107 oe 
7%— 11% 

Kb 2° 
18%— 18% 
78%4— 16% 
a-— % 

422 — 5& 





Range for Year 1926 


Stock & Div. Rate High 
Certain-td P Ist vf (7) .106% 
Certain-td P 2d p Big 100 
Chandler-Cleve Moto 26 
Chandler-C M pf (2%) 45% 
Chesapeake & O (712). na 
Chesa & Ohio pf (6%).1 
Chicago & Alton 
Chicago & Alton ctfs.. 
Chicago & Alton pf ... 18% 
Chicago & Alton pf otfs 7 
Chicago & East Illinois 37 
Chicago & East Ill pf 51% 
Chicago Great Western 12% 
Chicago Great West pf 31% 
Chicago, Mil & St Paul 14% 
C, M & St P cfs of deb 14 
Chicago, Mil & St P pf 24 
Chicago, Mil & St 

P pf cfs of dep 
Chicago & N W (4).. 
Chicago & N W pf (7). 112614 
Chicago Pneu Tool (6).12814 
Chicago, R I & Pacific. 714%4 
Chic, RI & P pf (7).108 
Chic, RI & P rf (6) 4 
Chic, 8t. P, M & O 
CO, St P, M & O pf(b). aH 
Chicago Yellow Cab (4) 49 
Childs Co ($2.40) .... oe 
Chile Copper (2%) 

Chino Copper 

Christie ge (1, ii} 6 63% 
Chrysler Corp (8) .... 54% 
Chrysler Corp pf (8). [108 
City Investing (10) «2.185 
Cleve, C, C & St L (7).275 
C, C, C & St L pf (5).125 
Cleve & Pittsburgh(8%) 70% 
Cleve Pitts special (2) aly 
Cluett, Peabody (5) ... 68% 
Cluett, Peabody pf (7). ‘116 
Coca-Cola (7) 174% 
Coca-Cola Internal (7) .152 
Collins & Aikman (4).. 69% 
Collins & Aikm pf (7) .188% 
Colorado Fuel & Iron... 49% 
Col Fuel & Iron pf (8).112 
Col & Southern (8)... 96% 
Col & South Ist pf (4) 74 
Col & South 2d pf (4) con 
Columbia G & E (5).. 
Columbia G & E pf (7). 17K 
Colum Gas & E, new (5) 91 
Col G & E pf A (6) n.101% 
Columbian Carbon (4). 70% 
Com C (1) ex 20 stk d 47% 
Com Credit Ist pf (6%) 991% 
Com Credit pf (1%)...26% 
Com Credit pf B (2) . «81% 
Com Inv Trust (3.60).. 

Com Inv Trust pf (6%). 700 
Com Inv Trust pf (7)...104 
Commer Solvents B ayy 
Congoleum-Nairn ..... 29 
Congress Cigar (3) on ae 
Conley Tin Foil stampe od 1 
Consolidated Cigar ¢7) 87% 
Consold Cigar pf (7)..107% 
Consolid Distributors. . m4 
Consolid Gas (5) 15% 
Con RR of Cuba pf (6) mt 
Consolidated Textile .. 4% 
Continent Bak, Cl A (8) 95 
Continental Bak el B...17% 
Centinental Bak pf (8) 9944 
Continental Can (f6).. 
Continent Can pf (7). “136 
Continent Insur (6)...144% 
Continent Motors (800) 138% 
Corn Prod Ref (72%4).. 51% 
Corn Prod Ref pf (7). 180% 
Coty, Inc (t 5) 

Crex Carpe 

Crown Wil. a Ist pf(7) 985% 
Crucible Steel (6) 

Crucible Steel pf (7)..104 
Cuba Cane Sugar 11% 
Cuba Cane Sugar pf . 
Cuba Company (4) * 58% 
Cuba R R pf (6) 

Cuban Amer Sugar (1) 30% 
Cuban Amer Sug pf (7).105 
Cuban Dominican Sugar 20% 
Cudahy Packing (4) .. 55 
Cushman’s Sons (3) ..108 
‘Cushman’s Sons pf (7).107% 
Cushman’s Sons pf (8).107 
Cuyamel Fruit 51 


DAVISON CHEMICAL. 46% 
De Beers Mines (a2.91) 39% 
Deere & Co pf (7) ....110 
Delaware & Hud (9)..183% 
Del, Lack & West (17). 158% 
D & RG Western pf.. 
Detroit Edison Co (8). 141% 


23% 
- 83% 


Low 
100 


8% 


Net 
Last Ch’ge 


105 
284 — bs 
8% 


+ 
172% + 18% 
68 
17—i 
43%4 7 
112 + 6 
84 + 20 


% My 
108% + 14% 
10% 

s+ ‘1 


107 + 
82%4— 13% 


2LT%— 12% 
S2% + 3% 
107 5] 
173% + 14% 
144 — % 
41%— 5% 
136 
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Range for Year 1926 


Stock & Div. Rate High 

troit & a pf 60 
povoe & R, Cl A(2,40) 104% 
Devoe & Ray 1st pf ae .~ 
Dodge Brothers, Class A 
Dodge Brothers pf (7) 20 
Dome Mines (2) 20 
Douglas-Pectin (t2%). 46 
Duluth, § Shore & Atl 5 
Duluth, 8 Shore & At pf 8% 
Du Pont de Nem (f12).181% 
Du Pont de N deb (6).110% 
Duquesne L Ist pf (7).116% 
Durham Hosiery 19 
Durham Hosiery pf . 


TMAN KOD (t8).186% 
= Kodak pf (6).117% 
Eaton Axle & Spring (2) 44 
Eisenlohr & Bros 20% 
Fisenlohr & Bros pf (7) 93 
Electric Auto-Lit ({6%) 82% 
Electric Boat 16 
Electric Power & Light 34% 
Elec Pow & L pf (7). 98% 
Elec Pow & L 
pf ctfs 40% pd (7)..115 
Elec Pow & L 
pf ctfs full pd (7)..110% 
Elec Refrigeration (c2) 78% 
Elec Storage Bat (76) ) oa 
Elk Horn Coal 
Elk Horn Coal pf .. 
Emerson Brantingham. 4 
Emerson Branting ctfs 2% 
Emerson Branting pf.. 24% 
Emerson Branting, A.. 8% 
Emerson Brant pf cfs.. 
Emporium Corp (2) . 
Endicott-Johnson (5)... 
Endicott-John pf (7).. 
Engineers Public Serv. . 

Eng Pub Serv pf (7).. 
Equit Off Bldg Pf (7). 8% 


Erie 2d pf 

Erie & Pp odd lots (34%) 68 
Erie Steam Shovel ae 25% 
Erie Steam S pf (7)..102 
Eureka Vacu Clean (4) 68% 
Exchange Buffet (14%) 17 


FAIRBANKS CO 
Fairbanks-Morse (3) " 593% 
Fairbanks-Morse pf (7). "115 
Fam Players-Lask (j8).127% 
Fam Play-Las pf (8)..124% 
Fed Light & Tr (*1.40) 47% 
Fed Light & Tr pf (6) 94 
Federal Min & Smelt..111% 
Fed Min & 8 pf (7)..105 
Fed Motor Truc (f80c) 34% 
Fid-Phenix Fire Ins(6) .200%4 
Fifth Av Bus (64c)... 21% 
First National 

Pic Ist pf (79.44).. 

First Nat Stores (1i4) 10% 
Fisk Rubber 26% 
Fisk Rubber 1st pf 7 Baie 
Fisk Rub Ist pf cv (7).1 
Fleischmann Co (f2%%) 38% 
Found Co ex 40% 

stk div (8) 

Fox Film, Cl A (4) . 
Franklin Simon pf (7). 109% 
Freeport Texas (2) ... 


GABRIEL SNUB 

CL'A (3%) 
Gardner Motor % 
Gen Am Tank Car (8) 55% 
Gen Am Tank C pf (7).109 
Gen Asphalt 94) 


(4) 

> Cigar pf (7) 118 

Gen Cigar deb pf (7). _— 
Gen Electric (h8) 95% 
Gen Elec special (60c). 1134 
Gen G & E, Cl A (0114) 59 
Gen G & E, Class B .. 48% 
Gn G& E pf a (7%). "100 
Gen G & E pf A (8) ..113 
GnG&E pf B (7) . 
Gen Motors (+11) 
Gen Motors pf (6) .... 
Gen Motors pf (7) 

Motors deb (6) .. 

Gen Outd Adv, Cl A (4) 56% 
Gen 0 A vot tr ctfs (2) 39% 
Gen Railway Sig (15%) a” 
Gen Ry Sig pf (6) .. 
Refractories (3) 
Simbel Brothers 
Gimbel Bros pf (7) ... 
Glidden Co (2) 
Gold Dust 


y T&R pr pf (8).109 
Silk Hos (2%) 69% 
8 H new (2%) 68% 
arg * Ist pf ar -— 
“wg er, Cl 
Granby Consol 


FEBRUARY 19, 1927 


Net 
Low Last Ch’ge 


1% 
+ 26% 


% 
4 
“8% 


6% 


"8% 


106 — 
61% + 
60 

1114+ 


9%4— 10% 
8444+ 14 


"8% 





Range for Year 1926 


Stock & Div. Rate High 
Great Northern pf (5) 84% 
Great Northern 

etfs for ore prop (1%) 27% 
Gt Western Sugar (8).113% 
Gt West Sugar pf (7).118% 
Greene Cananea Copper 34% 
Guantanamo Sugar ... 10% 
Guantanamo Sug pf (8) 95% 
Gulf, Mobile & Northern cot 
Gulf, Mob & N pf (6).109 
Gulf’ States Steel (5) 983 

Gulf States Stl pf (7).109% 


HANNA (M A) Ist pf 60% 
Hartman Corp, Cl A (2) 28% 
Cl B (k4.40) 30 

Havana Elec Ry rcts. 31% 
Havana E R pf ctfs (6) 97% 
Hayes Wheel (13%)... 46 
Hayes Wheel pf (TH). "107 
Helme (G W) 88 
Helme (G W) pf a3: “118% 
Hocking Valley (t12).. 
Hoe (R) & Co, Cl ee “8% 
Homestake Mining (+7) 63 
Household Prod “t8%) =" 
Houston Oil ... .... 
Howe Sound (4) 
Hudson & Manhat (214) air 
Hudson & Man pf (5).. 
Hudson Mot Car (3% a 

ex 20% stk dividend.123%4 
Hupp Motor Car (1.40) 28% 


ILLINOIS CENT (7)..131 
Illinois Central pf (6).129% 
Illinois Cent, lsd 1 (4) 80 
Independent Oil & G (1) 34 
Indian Motocycle (114) ae 
Indian Motocycle pf(7).1 
Indian Refining 
Indian Refining ctfs .. 
Indian Refining pf ....104 
Ingersoll Rand (75) .. 
Inger R pf (6), odd 1.106 
Inland Steel (2%) 
Inland Steel pf (7) ... 
Inspiration Copper (2) 28% 
Interboro Rapid Transit 53%, 
Intercon Rubber (1) .. 21% 
International Agricult. 26% 
Intern Agric pr pf (7) 95 
Intern Bus Mach (73%) ae 
Intern Cement (4) .... 717 
Intern Cement pf (7). “108 
Intern Comb Eng (2) . 64% 
Intern Harvester (+6). 158% 
Intern Harvester pf(7).1 
Intern Match pf (3.20) 38% 
Intern Mer Marine ... 12% 
Intern Mer Marine pf. 46% 
Intern Nickel (2) 46%, 
Intern Nickel pf (6) ..1 
Intern Paper (2) 63 
Paper pf (6) ... 
Intern Paper pf (7) ..100 
Intern Rys of Cent Am 31 
Intern = of i pf (5) 4 
t 


Intern 


Intern 

Intern 

Intern oe 
Intertype Corp (f1%). 29 
Iowa Central 3} 
Iron Products (2) 85 
Island Creek Coal (16) .17214 


JEWEL TEA 5614 
Jewel Tea pf (7) 

Joliet & es os o. 1,125 
Jones Bros T 191 
Jones & Tesettio pf (7) .120 
Jordan Motor Car 66 


K C POW & L Ist pf(7)115 
Kansas City Southern. 51% 
Kansas City So pf (4) 68% 
Kansas & Gulf 

Kayser (Julius)& Co(4) ss 
Kay (J)& Co Ist pf (8).113 
Kelly-Springfield Tire.. 21% 
Kelly-Springfield Tire pf 74% 
Kelly-Spring Tire Ist ig” a 
Kelsey Wheel (6) 

Kelsey Wheel pf (1). 18% 
Kennecott Copper (5). 64% 
Keystone Tire & Rub. 2% 
Kinney (G R) Co (4).. 82% 
Kinney (G R) Co pf (8) 99% 
Kraft Cheese (il%) ... 68 
Kresge (8 8) Co (1. 20) 82 
Kresge (8 8) Co pf (7).114% 
Kresge Dept Stores ... 33% 
Kresge Dept Strs pf(8) 9314 
Kress (S H) Co (4) ..545 
Kuppenh (B) & Co (2) 35 
Kuppenh & Co pf (7).103 


LACLEDE GAS (f10).196%4 
Laclede Gas pf (5) ..100% 
Lago Oil & Transport. aah 
Lambert Co (5) 

Lee Rubber & Tire .. 
Lehigh Valley (15) 

Lehn & Fink Prod (3) “a% 
Life Savers (1.60) . 
Liggett & Myers (#4). “108% 
Liggett & M, Cl B (74).102% 
Liggett & M pf (7)..129% 


Net 


Low Last 
6844 80% + 


18 19%— 


Ch’ ge 


1% 
6% 


89 108% + 18% 


108% 
9% 


5% 
95% 
25% 
95 


61%+ 18% 


25%4— 
61%— 
— 
40% + 
80 + 


5444,— 
223%4— 
1224%— 
122 — 
80 + 
295%— 
146 — 
9 — 


3% 


3414 


4% 


1% 
2% 


"8% 
6214— 22% 


54 


491,— 
142% + 
128 + 

63% + 


55 
125 
125 


119% + 


"a 
51 — 15% 
104 es 
125% 


i“— ‘4 


214%— 27% 


114% + 
ao, 
%+ 
“Ot 

50% + 
110 + 
10 — 


102% + 15% 
101%+ 14% 
125° + 1 





Range for Year 1926 


Stock & Div. Rate High 
Lima Locomotive (4). 69% 
Liquid Carbonic (3.60) 58% 
Loew’s, Inc (+3) % 
Loft, Ine 11% 
Long Bell L, Cl A (4) 50% 
Loose- Wiles Biscuit. . 177% 
Loose-Wiles B Ist pf (7)119%4 
Loose-Wiles B 2d pf(7)175 
Lorillard (P) Co (§8). 42% 
Lorillard (P) Co pf (7).120 
Louisiana Oil Refining 19% 
Louisiana Oil R pf(6%) 98 
Louis G & E, Cl A(1%) 26% 
Louisville & Nashv (7).144 
Ludlum Steel (2) 


McCRORY STRS({1.60)117 
McCrory 8, Cl B ({/1.60)110 
McCrory Stores pf (7).121 
McIntyre Porcup M (1) 30 
Mack Trucks (6) 

Mack Trucks Ist pf (7).118 
Mack Trucks 2d pf (7)108% 
Mackay Cos (7) 1 
Mackay Cos pf (4).... 
Macy (R H) & Co ....181 
Magma Copper (3) 
Mallinson & Co 

Mallinson & Co pf (7) 78% 
Manati Sugar = 
Manati Sugar pf 

Man Elec Supply (5). ar 
Man Elev gtd (7) 92 
Man Elev mod gtd Riri 61% 
Manhattan Shirt (1%) 32% 
Manhattan Shirt pf (7)119 
Manila Elec Corp (2). 45% 
Maracaibo Oil Explor.. 28% 
Market St Ry 10 
Market St Ry pf 40 
Market St Ry pr pf ... 51% 
Market St Ry 2d pf .. 22% 
Marland Oil (4) 63% 
Marland O f pd rets (4) 57% 
Marlin-Rockwell ({2%) 33 
Martin-Perry (2) 

Mathieson Alkali (4)..106% 
May Dept Stores (8)..145% 
May Dept Stores, new. 70 
May Dept Stores pf (7). 126, 
Maytag Co (2) 

Metro-Gold P pf (1.89) 2814 
Mexican Seaboard .... 18% 
Miami Copper (1%) .. 17% 
“ehiecan Cent(35) o 1.1050 
Mid-Continent Petroleum 37 
Mid Cont Petrm pf (7).104%4 
Middle States Oil 2% 
Middle States Oil ctfs. 
Midland Steel Prod pf 


(T12) 
Miller Rubber (2) 
Minneapolis & St. Lonis et, 
Minn, 8t P & 8 8 M. 52% 
Minn, 8t P & 8S M pf 79 
Missouri, Kan & Tex.. 47% 
Mo, Kan & Tex pf (6) oe 
Missouri Pacific 
Missouri Pacific pf 
Montana Power (5).. 
Montana Power pf (7). 109% 
Montgomery Ward (4) 8 
Moon Motors (1%) 
Morris & Essex odd lots 
(2%) 
Mother Lode Coaltn (%) Ms 
Motion Picture (1). 234 
Motometer, Cl A (3. 60) 53% 
Motor Wheel (2) 33% 
Mullins Body 19% 
Mullins Body nt (8)... 
Munsingwear (3) 
Murray Body 
Murray Body ctfs 
Murray Body ctfs, atpd 16% 


NASH MOTORS sey) om 
Nat, Chat & St L ( 

Nat Acme, rtnmped. : a 
Nat Biscuit (+514)....102 
Nat Biscuit pf (7) 131% 
a Cash Register, C1 A 


57 
Nat Cloak & Suit = (7) 92% 
Nat Dairy a (3) 80 
Nat Dept Sto 42% 
Dept uses Ist pf 

97 


(7) 
Nat Distiller: Products 34 
Nat Distillers Prod pf 73% 
Nat Enamel & meee” 04% 
Nat Lead (8) 181 
Nat Lead | (7) 120 
Nat Pow & Light (80c) 38% 
Nat Rys of Mex 2d pf $n 
Nat Supply (+6) 
Nat Supply pf (7) 
Nat Surety (10) 
Nat Tea (4) 
Nev Consol Cop (1%) 16% 
N Orl, Tex & Mex (7).1821%4 
NN & R 


pf (7) 15 
N Y Air Brake (3)... 46% 


Low 
53% 
43% 
84% 
6 
41% 
88 
112 
120% 
27 
111% 
12 
93 


22% 
118 


—~ Net 
Last Ch’ge 


1% 
67%4— 24% 
10%— 9% 
27 — 14% 


921%4— 


it 1% 
1%4— 1% 


125 —112% 
14%+ 1% 
1224— 9% 
110 + 1 


110 
424 4 3% 


11 





-Range for Year 1926 
OF 


Stock & Div. Rate High 


New York Canners 43, 
N Y Canners pf (6)... 85 
New York Central (7).147% 
N Y, Chi & St. L (11).204% 
NY, oo & ot (6). . 
New York Doc 

New York Doak pf (5) te 
N York & Harlem (5).200 

k & W odd 1 


(6) 
New York, NH & H.. 48% 
N Y, Ont & West (1) 28% 
N = Rys ctfs 2d st te 


N Tr Railways pf ctfs 20% 
New York State Rys.. 28% 
New York State Rys pf 50% 
New York Steam pf (6) 92% 
N Y¥ Steam Ist pf (7)..105% 
Niag Falls Power Co pf 
29% 


(1%) 
Niag, L & Ont Pow pf 


44% 
Norfolk & Wests .- 170% 
Norfolk & W pf 85% 
North Am (b10% i ME 67 
North American pf (3) 52% 
North Am Edison pf (6) 97 
Northern Central (4)... 80% 
Northern Pacific (5)... 82% 
Norwalk Tire & Rubber 15% 
Nor Tire & Rub pf (7) 89 
Nunnally Co (1%) 17% 


OIL WELL SUPP (2) 36% 
Oil Well Supply pf (7).109 
Omnibus Corporation .. 22% 
Omnibus Cerp pf (8).. 98% 
Onyx Hosiery (3.20)...45% 
Oppenheim, Collins (4). 63% 
Orpheum Circuit (2)... 33% 
Orpheum Circuit pf (8) .105 
Otis Elevator (6) 13 
Otis Elevator pf (6).. 

Otis Steel 14 
Otis Steel prior pf (7) 74 
Outlet Company (14).. 55% 
Outlet Company pf (7).107% 
Owens Bottle (c t5)... 90% 
Owens Bottle pf (7)...117 


PACIFIO COAST 
Pacific Coast Ist pf (5) 73 
Pacific Coast 2d pf (4) 57% 
Pacific Gas & Elec (8) .133% 
Pacific Mills 35% 
Pac O er4 ex 2/5 

As Oil s 2% 
Pacific Tel _ Tel (7).135 
Pac Tel & Tel pf (6).107 
Packard Mot Cr (12.90) 45% 
Paige-Detroit Motor Car 28% 
Pen-Am Pet & Trans Beh 716% 


(8) 18% 
Pan-Am West, Cl B (2) 46 
Panhandle Prod & Ref 32 
Panhdle Prod & Ref pf ty] 
Park & Tilford 
Pk Utah Con Ming (60c) tis 
Pathe Ex, Cl A (c3). 83 
Peerless Motor Car 
Penick & Ford (1) 

Penick & Ford pf (7).104 

Penney (J. C.) pf. (7). at 

Penn Coal & Coke 

Penn Dixie Cement (&0c) re 

Penn Dixie Cement pf 
A (7 


(7) Y% 
Penn Railroad (3%).. 57% 
Penn Seaboard Steel... 2% 
Peoples Gas, Chic (8).131 

te 26% 
Pere Marquette (+8)..122 
Pere Marquette prior pf 


(5) 
Pere Marquette pf (5) 91% 
Philadelphia Co (4).... 91 
Philadelphia Co pf (3) 51% 
Phila Co pf (2%).... 39% 
Phila So Reacing Coal. 


& 
Phila :s Read Coal & 
Iron otfs 
Philip Morris & Co.... 
Phillips-Jones (4) 
Phillips-Jones pf (7). 
Phillips ——- (3) 57% 
Phoenix Hosiery 46 


pf (7) 150% 
Pittsburgh Bteel pf (7) .100% 
Pitts Terminal Coal.... 63% 
Pitts Term Coal pf (6). 92% 


Pitts Util pf (t1.20).. 
12 


+ 20% 


Low Last 


Net 
Ch’ge 


20% 22 — 57% 


10% 
143% + 


70% 


“one 


+ 10% 


150% + 
100 + 


% 
4 
21 


8% 


6% 
2% 


41 — 18% 


88% + 
19% + 


1% 
4% 





Range for Year 1926 


Stock & Div. Rate High 
Pitts & West Va “ 7% 
Porto Rican Am Tob.. 93% 
Postum Cereal (5) 

Pressed Steel C 

Pressed Steel Car pf (7) 87% 
Producers & Refiners... 20% 
Producers & Refiners pf 41% 
Public Service, N J (2) 33% 
Public Serv, N J pf (8) .124% 
Public Serv, N J pf (7).110 
Public Serv, N J pf (6).101 
KOON E&G 


) 
odien Company (8). 19914 
Punta Alegre Sugar.... 4 
Pure Oil (+2) 

Pure Oil pf (8) 

— Bakeries, Cl A 


(3) 
Purity Bakeries, 44 
Purity Bakeries pf (7).103 


RADIO CORP OF AM. 61% 
Radio C of Am pf (3%) 53% 
Railroad Sec, I 8 stk 

etfs (4) 
Rand Mines (a3.04).. 
Ray Consol Copper (25), 16% 
Reading (15) 101% 
Reading Ist pf (2).. 
Reading 2d pf (2) ... . 45% 
Real Silk Hosiery Mills 
4 


(4) 
Real Silk Hosiery Mills 
pf (7 " 
Reid Ice Cream (3).. 

Reid Ice Cream pf (1). “100 
Reis (R) & Co 18% 
Reis (R) & Co. Ist pf 

7 85 


(7) 
Remington Typewriter.127 
Rem Type Ist pf (7).118 
Rem Type 2d pf (8)..115% 
aos aged & Sara (8) 


Dextente Steel % 

Republic I & "steal (4) 635 

Republic I & 8 pf (7) o 

Reynolds Spring 

Reynolds Tob B (5).. 

Rossia Ins Co of Am (6) .100 

Royal Dutch N Y 8 
(a3.078) 

Rutland pf 


SAFETY CABLE (4).. 55% 
St Joseph Lead (3)... 48% 
St Louis-San Fran (7) .103% 
St L-San Fran pf (6) 97% 
St Louis Southwestern. 74 
St Louis Southwestern 

pf (5) 
Savage Arms (4) 
Schulte Retail Stores 


pf (8) 
Seaboard Air Line 
Seaboard Air Line pf. 48% 
Seagrave (e1.20) 
Sears, Roebuck & Co 

(2%) 
Seneca Coppe Vy 
Shattuck (Frank G) (2) 69% 
Shell Trans & Trad 

(a2.17%) 
Shell Union Oil (t2)... 31 
Shell Union Oil pf (6).114 
SherWilliams pf (7)..108 
Shubert Theatre (5)... 70% 
Simms Petroleum (1).. 28 
Simmons Com (f2%4).. 54% 
Simmons Co pf (7)....109% 
Sinclair Consol Oil ... 24% 
Sinclair Consol Oil pf(8) 99% 
Skelly Oil (2) 37% 
Sloss-Sheff 8 & I (6).. 
Sloss-Sheff 8 & I pf (7).110 
So Porto Rico Sug (6).169%% 
So Porto Rico Sug pf(8)121 
Southern Cal Edison (2) 33 
Southern Dair, Cl A (4) 55% 
Southern Dairies, Cl B. 35% 
Southern Pacific (6) ..112% 
Southern Railway (7).131%4 
Southern Railway pf(5) 95% 
Spalding (A G) & 

B list pf (7) 
Spear & Co 
Spear & Co pf (7).. 
Spicer Mfg 
Spicer Mfg pf (8).. “sorte 
Standard Gas & E (g3) 69 
Standard Gas & E pf(4) 57% 
Standard Milling (5) . 92% 
Standard Milling pf (6) 90 
Standard Oil of C(t2%) 63% 
Standard O of NJ(t1%) 46% 
Standard O of N J pf(7)119% 
Standard O of N Y(1.60) 33% 
Standard Plate Glass. 10% 
Standard Plate Glass pf 45 
Stering Products (+6).. 96% 
Stewart Warner Sd (6) 92% 
Stromberg Carburet (6) 77% 


et 
Last Ch’ge 
mut 17% 
27% 


10244 + 
113% + 
188 21 
112%+ 
47 
42 
101% 
53% + 
52 + 
75% + 


39% + 
15% + 
96 + 


47%4— 
52% + 


1164+ 
37 — 
41 — 
13% + 
54 ° 
2%— 
59 — 


45 — 
29 + 


4T4e— 26% 





Range for Year 1926 


Stock & Div. Rate o—? Low Last 


Studebaker Co (5) .. 
Studebaker Co pf (1). “198% 
Submarine Boat % 


Superior Steel (2) .. 
Sweets Co of America. 17% 
Symington 

Symington Class A (2) neve 


ELAUTOG CORP (60c) ey 
Tennessee Cop & Ch 

Texas Co (3) 

Texas Corporation (3) o7% 
Texas Gulf Sulphur (4) 58% 
Texas & Pacific 61% 
Texas & Pac Coal & O 19% 
Tex Pac L T odd lots. ~— 
The Fair (2.40) 

The Fair pf (7) 

Third Avenue 

Thompson (J R) (3. 60) 50% 
Tide Water Oil (1%).. 39% 
Tide Water Oil pf (5) 103 
Timken Roll Bear (75) 85% 
Tobacco Products (7)..116% 
Tobacco Prod, Cl A eee 
Transcontinental Oil .. 
Transue & Will Stl Fre Pid 
Twin City Rapid Tr (5) 78% 


Twin City Rap Tr pf (7)102% 


UNDERW’D TYPE (4) 63% 
Underwood Type pf (7)123 
Union Bag & Paper ... 71% 
Union Carbide & C (6).100% 
Union Oil of Califor (2) 58% 
Union Pacific (10) ....168% 
Union Pacific pf (4)... 81% 
Union Tank Car (5)..120% 
Union Tank Car new .. 95% 
United Cigar Stores(C2)109%4 
United Cigar ~y pf be 
United Drug (8) 174 
United Drug Ist pf(3%) 59 
United Dyewood 12 
United Dyewood pf (7) 58 
United Fruit (4) 2 
United Paperboard .... 
United Railway Invest 2712 
United Ry Inv pf 125 
USCastIP& (10); 24814 
USCIP &F pf (7).118 
United States Distribut 6114 
United States Express. 4 
U 8 Hoffm Mach (18%) 59% 


Rubber Ist pf (8). 

Smelt R & M (3%) 10% 
Slt R & M pf (3%) 50 
Steel (7) 601 
Steel new wi ...117 


) 
Universal Pic Ist pf (8) 98% 
Universal Pipe & Rad 34% 
Universal P & R pf (7) 90% 
Utah Copper (6) 116 
Utilit P & L, Cl A(E2) 37 


VANADIUM CORP (74) 43 
Van Raalte 22 
Van Raalte Ist pf (7) 75 
Vick Chemical (8%).. 52 
Vicks, Shrev & Pac (5) 98 
Vicks, Shrev & P pf (5) 98% 
Virginia-Caro Chemical 251% 
Virginia-Caro C 6% pf. 69 
Virginia-Caro Ch pf (7) 98% 
Virginia Iron, Coal & C 60% 
Virginia I, C & C pf(5) 85 
V Vivaudou (3) 86% 
V Vivaudou pf (7) ... 
Vulcan Detinning 

Vulcan Detinning pf (7) 95 


WABASH 

Wabash pf A (5). 
Wabash pf B 

Waldorf System (1%4). 23 
Walworth Company (1) 23% 
Ward Baking, Cl A (8) .19. 
Ward Baking, Class B 85% 
Ward Baking pf (7) ..110% 
Warner Bros Pic, Cl A 69% 
Warren Brothers (t5) . 69 
Washburn-Crosby pf (7)110 
Web & H (4) ex 15% 8 85% 
Wells-Fargo 4) 
West Penn E, Cl A (7) 98% 
West Penn Elec pf (7).102% 
West Penn Pow pf (6).103 
West Penn Pow pf (7).115 
Western Maryland .. oe 
Western Maryl 2d rf. 24% 
Western Pacific 39% 
Western Pacific pf (6) 86% 
W U Telegraph (8) ..157% 
Westinghouse A B (#8) .146 
Westingh E & M (4).. 79% 
Westinghouse Ist pf (4) 87% 
Weston Elec Instrument 19% 
Weston Elect I, Cl A(2) 32% 


47 
114% 
1% 
30% 

1 
19% 
8% 

4 
10% 


59% 
101 
43% 


134% 
105% 
65 


718% 
13% 
27% 


Net 

Ch’ge 
5444 
1204 os 
2%, — 
814 
4% : 

25 

125. 


122%2+ 8% 
98%4+ 3% 
8244+ 4% 
904% + 11% 
113. + 15 
27%— % 


394%4+ 8 
14 — 6 
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Net 
Net Stock & Div. Rate High Low Last Ch’ge 
Ch'ge Wheeling & Lake Erie 32 18 27%— 3% 

— 2% Wheeling & Lake E pf 50% 37 47%4— 2 

— 2% White Eagle Oil (2) .. 29% 25%  26%4— 2% 

— \ White Mot (4) ex 20% s 90 51% 57 — 12% 

— 9% White R M Sps (12%) 38% 22 264%4— 9% 

+ 1% White Sewing M pf (4) 64% 46% 55% .. 

cman, | Wickwire-Spencer 8 ctfs 3% 5% Ip— 2% 

— 1% Willys-Overland ...... 94 18 22 — 9% 

— 8% Willys-Overland pf (7) 99 884%, 90 — 3% 

a Gilson & CO on. eee . 14 6 1%... 

Wilson & Co, Class A.. 30% 14 281%, =. 

— 2 Wilson & Co pf (7) ... 81% 42 a 

— 3% Woolw (F W) Co (46)222 135%4 183%— 27% 

+ ay Woolw (F W) new, wi.128 120% 123% .. 

a Worthington Pump ... 44% 19 213%,— 22% 
a Worthington Pump pf A 80 44 44 — 34% 
2% Worthington Pump pf B 65 874%, 391%4— 21% 

— 2% Wright Aeronautical (1) 8934 24%  32%+ 5% 
4 Wrigley (Wm, Jr) (3%) 56% 47 514~— 2% 
hia YALE & TOWNE M(f5) 72% 60% 71 + 5% 

+ 261% Yellow Truck & C (75c) 395% 20 29%4—-  % 
a Yellow Truck & C pf(7)107% 91% 99%+ 5% 

- 8% Youngstown 8 & T (4) 95% 69 8 + 1% 

— 105 

= RIGHTS EXPIRING IN 1927 

- 6, Atlantic C L, Jan 20... 18% 15% 17% .. 

re Columbia G & E, Feb 25 3%4 2% ae 

- 11 May Dept Stores Apr 26 1% 14 1y . 

- 15% Stand Oilof NJ, Jan15 2% 1% 25 
Vivaudou, Jan17..... % i 7. oe 

‘ Hi STOCKS STRICKEN FROM LIST 

21% AMERICAN CAN (old) .344% 247  261%4— 31 
° American Sumatra (old) 17% 8% 15%+ 4% 

| 14% American Sum ctfs A.. 36 44% 34% ae 
12% American Sum ctfs B.. 14 10% 14 ee 
5% American Writ Pa pf ct 4% % w+ MU 
23 Arnold Consta & C(old) 15% 144 14%+ % 
ie Arnold Constable ctfs.. 15% 14 44+ % 
10 BETHLEHEM 
10% STEEL 8% pf ......120 114 11644 % 
H Brown Shoe (old) ....143% 125% 125%— 9% 
10% CADDO CENT OIL& R % % y+ % 
2 California Packing (01d)179%42 121% 189 + 10% 
15 Chandler Motor ...... 4914 48% 44%— 3% 

% Chandler Motor ctfs .. 48% 45 2 2 
46% Chesapeake & Ohio ctfs.181. 119% 131 + 4% 
24 Chesapeake & Opf ctfs.13134 125 131%,+ 17% 
15% Chi, St. P, M & Orcts. 50% 50%  50%— 6% 
1" car Corp (old) +018, ae =. 6% 
ca-Cola pf ..... eevee ly, oa 
10% Columbia Gas & E ctfs 87%, 79 87%... 
3% Columbia G & E pf cfs.114% 114% 114 : 
5% Commercial Solvents A.170 120% 170 + 50 
3% Cuban Domini Sug (old) 3% 1% 1%— 1% 
a4 Cuban Domini Sug pf.. 22% 15% 19%+ 3% 
134 Cudahy Packing (old).110% 76 104 + 
1% DANIEL BOONE WM 1 56 %— % 
214 Dupont de Nemours(old)860 198% 3151%4+ 88% 
i* ERIE ctfs ...00.. wees 88% 27% 2714— 10 
3 mee Int pF CMS os ccc 44% 41% 42— % 
Hi Erie 2d pf ctfs ...... 41 41 41 a 
‘% FISHER BODY ...... 107% 78% 106%+ 9% 
11% Fisk Rub Ist pf (old).115 105% 105%4— 91% 
: GEN CIGAR (old) ....118% 105  105%— 9 
% General Electric (old).886% 285 356 + 30 
8 General Motors (old) ..2253%4 118%, 213%+ 95% 
: Senerel Fotrelonm eee 70% 491, 62% re 
r Company ..... - 44% 40 414%+ 1 
8% 
‘i HARTMAN CORP (old) 85 25% 26%— 7% 
o% INT BUSI MACH (o0ld).151% 188  139%— 5 
M Inter Paper Ist paid .. 58% 658% 658%— 8% 
" Inter Paper 2d paid .. 50% 45% 650% .. 
; . KRESGE (S 8) CO(old)881 775 800 — 85 
+ MACK TRUCKS Ist pd.124 101% 102 be 
= Mack Trucks 2d paid..104 102 103 oe 
Hi Mack Trucks 3d paid..125 118 125 a 
Macy (R H) pf ......118% 114% 116 — 2 
Hs NASH MOTORS, old...645 60 645 +180% 
* Nash Motors pf ...... 106% 106% 106% .. 
=, NY Air Brake, Cl A 60% 65514 60%+ 5% 
a NY Canners Ist pf ..112% 112% 112%+ % 
rt NY, Chic & St L pf cfs 98 93%, 98 4%, 
1% NY Rys pt ctfs, odd 1.885 296 9372 se 
9%, NY Rys pt ctfs s, 01.315 255 9310 io 
414 
1% ONTARIO SILVER -o- 10% 10 10 a, 
214 + ag Hosiery pf .....116 95 116 + 20% 
zs is Steel pf ........107% 85 102444 12% 
: PACIFIC MAIL ....... 1 — 
; BS OI cries ccicis 33% 51% bare rH 
/ Parish & Bingham sta 2% 2 24+ % 
3% Pere Marquet pr pf ctfs 8444 83%  831%4— 2% 
4 ere Marquette ctfs .. 85 81 5 2% 
% Pitts Utilities pf, new 20% 15 20%4+ 4% 
I, Pitts Utilities pf ctfs. 201% 15 0 
M4 Pressed Steel Car, old. 79% 651%  56%— 11% 
Tessed Steel Car pf,old 95% 82 824%4,— 8% 
i Public Service, N J, old 97% 72 953%4.+ 15% 
RAILWAY STL SPG.. 68% 53%; 
i Railway Steel Spg, old.175% 162 168 — 6% 
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Range for Year 1926 
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BONDS ON STOCK EXCHANGE 

















Examine 
your financial health 


You wouldn’t knowingly neg- 
lect your physical health. Why 


neglect your financial health? 


Read the column at the 


right. It can help you to a 


healthier estate. 


THE EQUITABLE 
TRUST COMPANY 
OF NEW YORK 


37 WALL STREET 
MADISON AVE. at 45th STREET 
MADISON AVE. at 28th STREET 
247 BROADWAY 


DISTRICT REPRESENTATIVES 


PHILADELPHIA: ATLANTA: Healey Building 
Packard Building CHICAGO: 
BALTIMORE: 105 South La Salle St. 


SAN FRANCISCO: 
Calvert and Redwood Sts. Financial Center Building 


LONDON PARIS MEXICO CITY 
Total resources more than $475,000,000 


Keyser Building, 


© E. T. C. of N. Y., 7927 





Examine your 
financial health 


Men readily submit to physical ex- 
amination to assure themselves that 
their health is not being endangered 
through neglect. Financial health is 
next in importance. Why neglect it? 


1. Have you asked your bank to 
check your security holdings and to 
advise you as to their latest invest- 
ment ratings and suitability to your 
needs; also have you asked yourbank, 


from a knowledge of your present 
holdings and circumstances, to rec- 
ommend advantageous future invest- 
ments? 

If not, put a check in this 
square and you will receive the P| 
Equitable Investment Memoran- — 
dum, which outlines a plan that will 
enable us intelligentlyto suggest from 
the present market those bonds offer- 
ing distinct advantages to you. 

2. Have you taken out ample life 
insurance to keep your family from 
want should you die suddenly or be- 
come permanently incapacitated and 


have you given careful thought to 
how your insurance will be paid? 


If not, put a check in this —— 
square and you will receive a [| 
copy of our booklet, /’// Make 

Assurance Double Sure. It tells how, 
through a life insurance trust, you 
may materially increase the net 


amount of your estate. Ask your in- 
surance agent about it, too. 


3. Have you protected your estate 
by making a will and appointing a 
trust company executor-trustee? 


If not, put a check in this 
square and you will receive a [] 
copy of the Equitable Will 

Memorandum and our booklet, How 
toProtect Your Estateand YourFamily, 
The Will Memorandum is a simple 
form which, when filled out, will give 


your lawyer the information he needs 
in drawing your will. 


4. Have you arranged to have your 
bank assume responsibility for the 
prompt collection of interest on 
bonds, prompt collection and rein- 
vestment of matured principal and in 
other waysinsure you against possible 
losses through personal neglect? 


If not, put a check in this 
square and you will receive our [ ] 
booklet explaining the advan- 

tages of The Safe Keeping Account. 
For a negligible charge you may 
avoid the burden of detail and risk 
of seriouslosses. This is a particularly 
popular service with travelers. 


a a ECPM ree Pie 
DN 3 6545.40:0454500nindeeees 


Tear off this column and mail it to the 
nearest office of The Equitable Trust 
Company of New York. 








, 


















E extend the facilities of our organization to those 


desiring information or reports on companies with 


which we are identified. 













Electric Bond and Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus, $85,000,000 


71 Broadway 


New York 
































































































Range for Year 1926 = 
— TH FF et 
Stock & Div. Rate High Low Last Ch’ge 
Railway Stl Spring pf.123 115 117%— 1 
oO Remington Type, Ser 8.108 105% 108 + 5 
Di ifi ti Se  Rosback & Goo ait 176i, 190%— 4430 
ars, uc’ 0, 0. — 44% 
iversification Standard Oil of Cal, old 624 62% 65 — 6% 
Odd lot buying strengthens TEXAS ouLr SUL, 0.184 119% 183 + 62 
your financial holdings, because oictates = os es 
all of the burden is not on just UmioN or ae 
118% 116%+ 1% 
one stock. United Alloy ‘Bisel. 25% 32%44 4% Gon 
se . United Fruit, old .....297 23 + 43 
Unforeseen conditions might U8 Realty & Imp, old.170 170 3 - ae 
. lance 
affect one stock. With your Va-Car Chemical, old.. 1% % ‘ Amerad 
total holdings divided amongst ad Bsns ie 1% Y% W ° B. Hibbs & Co. eee 
° ° a-Car emical, > er 
eight or ten leading stocks a Va-Car Chem, Cl'B, ctfs 1% Fe Hibbs Building “a pfd 
: : Va-Car Chemical pf ... 11 2 72! ks i 
gt na = an of om Va-Car Chem Dt etfs han .. 5 15th St “ae 
wou no materia. aitec . Vivaudou, o 21 A , 
you y Va Ry & Power 150 150 ” Washington, D. C. anes 
q Amer. 
: , WEST PENN CO, old 130 3 Amer. 
For safety — diversify your nae Penn Co, ctfs ..124% ; 1% Amer, | 
ay est Penn C 7% pf, 0.101 101 5% _ 
buying—buy odd lots! Wilson & Co, old 3 Hi in ¥ 
ilson 0, SURE... 1% / / 
Wilson & Co pf, old .. _ 6% MEMBERS pon 
Ask for M.W. 278 Wilson & Co pf, ctfs.. 18% 12%4— 5% " 2 = 
nr Apa sg New York Stock Exchange paltim 
xpired. 724 ; ; Lc. a 
100 Share Lots Am La France, Feb 2.. % is. Boston Stock Exchange hens 
Am Car & F, Feb 15.. % % we ww .. a Botany 
Am Tel & Tel, Aug 2.. 5 % a Philadelphia Stock Exchange Buffalo 
4 Barnsdall, Feb 15 ts ty ts . Butteri 
Curb Securities Bought or Sold for Cash Bklyn Un Gas, Jan ib. 6%, 74 @i Washington Stock Exchange peo 
Comm Credit, Feb 2... % % % % oa T 
. Comm Inv Tr, Jan 15.. 2% 2% 1% New York Cotton Exchange Califor 
oe Consol Cigar, Feb 8.... %4 1 me . ‘ Calume 
n uur O. Consol Cigars, Oct 18... 34 ix % ee Chicago Board of Trade ne 
a Co, pt 8 13% 9% s 
Members Cushman's, Feb 1... % [a |, New York Curb Market ce 
r Detroit Edison, Dec 21. 3% 3% 8% ¥. . en Colum 
ol ee Fam Players, July 23. 4% 5% 3% fe American Bankers Association pee 
E Ind Oil & Gas, Janl4.. % % w¥ ee , * ye Comm’ 
Associate Members Int Comb Eng, Dec 22. a a ae District Bankers Association pa 
nt Match pf, Nov 24.. 6% 4 ¥, a 
New York Curb Market Int Tel & Tei, Sept 1. 9 11% 63; . ; : oe 
nt Cement, Aug ll.... % %& % vw =... ontin 
61 Broadway New York Lee Rubber, Feb 5.... %164 w .. coty 
Mack Trucks, Feb 11.. 7% 7% 6 1% <s Crex 
Manila Elec, July 20.. | Aree Crucib 
Marland Oil, Deo 9... %y tt - Cuba 
N Y Air Br, Aug 2... 2 - 
Pac Gas & E, Mar 31.. 2% mm. Cuban 
People’s G, his Nov ib *% mm a 2% ~~. Oudah 
u rv, , Mar —_ Cuyan 
Reading, Jan 1, '27 ..20% a Ress Tenth Floor ' 
re ah Ret St, Mar es 73 wil Devoe 
aboard A L, Mar 11. a 1-64... Dough: 
booklet | |||gaemeses 28 © |! UNION TRUST] | = 
uthern Ry, Dec 28 . i? 1% a Eato 
booklet Vivaudou, Jan 22 .. h tw i'd Dts 
White Motors, Apr 10. Pi % %% 1% ae Electr 
Yellow Tr & C, Aug 63 % 6% og B U I a DI N G 
e,e Faiths 
Ow Cu ttes Dividend rates as given in the above table are 
H. Se rt the annual cash payments based on the latest Feder 
b h d ae: z pongo | nan yp et Unless other- Feder 
wise no’ extra or spec ividends are not in- 
are bought an cluded —— Ta 
* a stock. at Partly extra. Plus 4% in E accept orders in any nd 
N stock. ayable in common stock. { Plus 2-50 in : els¢ 
sold on the © .# stock. a Paid 9 ae rte ~ regular rate. b 10% amount for listed, un- 6 
in corhmon stock payable 244% quarterly. c Plus : ene! 
S ck E. h 5% in stock. d Payable when earned. © Payable listed and local stocks and Gener 
to XC. ange in cash or stock. f Plus 2%% in stock. g Plus bond Genel 
1-50 share in stock. h Plus $1 a share in special jonas. Gene 
—_ = ar mm in —— — 2% ee. W, ff ble f Glidd 
ayable of a share quarterly in ss A i = 
will be of spe- stock, m Plus 8% in stock, ee — 
she) tmgenaet cility and convenience for Nols 
I ——ooooorrree— the transaction of a satisfac- ties 
to you. Chrysler Motors tory brokerage business. - 
7" . In't 
Inquiries on any financial 
SEND FOR COPY Common Stock deta! or: 
, subject are invited. ‘an 
Listed on N. Y. Stock Exchange ~ 
We have prepared a circular on the ee: 
stock of the company which presents 
unusual features. Rays 
Fenner & Beane Moore, Leonard & Lynch | ff = 
Copy upon request ~ 
Members New York Stock Exchange , PITTSBURGH, PA. - 
and other principal exchanges Ligg 
John of Feys Members: Lori! 
60 Beaver St. — New York é Loui 
Sit inna «Mea Mitiaks and Associates, Inc. New York Stock Exchange 
Capital $1,000,000 Philadelphia Stock Exchange Man 
Private wires to New Orleans, Chicago a y Zs Pittsb Exchange Man 
: ; ttsburgh Stock ang’ 
and principal points throughout South 369 Pine Street, San Francisco Chicago Board of Trade _ 
Stock Exchange Bldg., Los Angeles a 
| 
FE 
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Stk. Divs, 
Paid ~ (Including extras) 
1926 





Company 1925 1925 1926 
Air Reduction ...........eeeeeeeeee come 5.00 5.25 
Mlance Realty ........ssecsesees 20% 10,00a 3,50c 
Amerada COrp. ....-seesereeeeeeee Yeh pme sabe 1,40 
Amer. Bank Note........-...+.. oe. 400% 5.00a 2.60 
Amer Beet Sugar ............-..05. ee 4,00 1,00 
CRO Aiea Sear Sommer ee 6.94 5,25 
SRNR OMY CRs ee ce ns w.8 4 9% 50% 7.00c 5.75¢ 
nee oo es 1,50 
Amer, Mach. & Fdry. pfd. ........ eee Pee 3,50 
Amer, Power & Light ........... ... 2/50 sh, 1,00 1,00 
Piet MEGIMLOE oso 5c s.cs ewe tense Ll 4,00 4,25 
Amer, Smelt, & Refin, ............ she oe 7.00 7.25 
Amer, Sugar Refin. .............. A See 5,00 
Am, Water Wks, & Elec, ........ 5% 5% 1,20 1,20 
RR RE Oi GR. asses sass ee eas 2.00 1,00 
MURMRONE HUAN | Sig. 5h cco Gino RO widoers 1,75 3,30 
Bitmore & COMO .....56sseicsees 5,00 5,25 
Se SD reece eae 2.00 
Botany Con, Mills 12 .:............ 4,00 2,00 
es Ee ONO oo ks cas scans ess 6.00 siaie 
PC, avccrccncccantanses) 8% 2,00 
ByProd. Coke .......ccceceseveses 1,00 
California Packing ................ 100% 6.00a 6.00c 
Culeet He BTIBONG. 200.6 see cee sss soar 4,00 6.00 
Case Thresh. Mach, pfd, .......... rate 19,25 
Chesapeake & Ohio ............... 4.00 12,00 
AMRUIN MRO WE ECs icc in 50S haces aie 2.60 4,40 
SS er eer Tre rr 20% 1,75 1,50 
GN, ORUUNED BD ovisis s'cnes cee sass oe 2.00 
assem MAN 2.6. i.e ccc cceses 2,50 aks 
Consolidated Cigar .............+-. ‘ ate 1,75 
ee er 5% 4,00 5,00 
MMII shai bipre eins 6cs:e\so um ais ales osasare ; 3.80 4,00 
SS TE eee eee 4,00 1,00 
EE SIOOUR alos cipieie'a tia wis ee e'sae'vs —— Pe 
CMMI, Sica ha sieis:aeiscevelere wane a.3:003 R ‘ 
Caban-Amer. Sugar ........sesceee 2,75 1,75 
CRUE PAGMUIE. i s:ckioos 6 vara cee 6,25 7,25 
Seer 3,00 4,00 
Devoe & Raynolds A & B ........ 7,.00a 2,40 
PE OCU, | Siisivierccmwsisios esa: 1,25 2,50 
Eaton Axle & Spring ............. ee 1,00 2,00 
Electric Refrigeration ............. 834% kigloes 1,50 
Electric Storage Batt ............. mans 5,00 6,00 
TOUODKS! MOTHS. 0c cccccsscccccese see wwe 2.60 3,00 
Foloral Lt, & Tr. ......0...000 j 0.30 0.606 0.40 0.80 
Federal Motor Truck .............. 214% 1.20a 1,100 
Sux Rubber Ist pid. .....000000% 25%d 5,50 8,00 
Tick Rubber Qnd pfd. .......0000. ies siea, ‘Seon 
MURUURMEO TY M05 o.0 Sic.05 5.5.20 vk 9 05:0 5,25a 2,750 
ce) eo < | & 1f 8.00a 5.500 
cnt rr 50% 7,00 16,00 
General Railway Signal ........... Sones 2.50a 5,00 
General Refractories .............- 2,00 2,50 
MUNI TOO, shakareanuesanteniean ss bce 2,00 
Mame, OA, AS Pld. casos sos is Behe ee 
DMUMMEGNOS 55s asad ss vessrkistwsicisaeies , 20% 3,00 3,25 
Hupp Motor Oar ..........cssc0e05 10% 1.00 1,10 
Indian Motorcycle ..............005 mas jens 0.50 1,50 
Og ECTS a eee eee eerie 300% .... eye 5,00 
In't, Business Mach, ............00- 20% 200% 4,002 4,250 
Internat’! Harvester ...........+.- SS” “copie 5.00 5.75 
oe ee ees 5,00 6,00 
Island Creek Coal .............+0- 12,00 17.00 
Jones & Laughlin Steel ............ site 4,50 
wi. i eh en 3,00 1.50 
SR eee eee i ne 0.75 8,00 
Kennecott Copper ...........+.000% eo wales 3.00 4.00 
RMERONEGND 00255) os ohcaniesews 8% 6% 1,50 1,50 
BEMMEINES8, O igo ade om acon otis 50% .... pee 
ligg. & Myers com & B .......... 10% 4.00 4,00 
Lue 2S eeeneeeee 2% 7.00 7.00 
louisiana Oil Ref, pfd. ..........- ; 4,88 
Manati Sugar BiGr is cap sneds wae aoe 7,00 3,50 
Manhat, Elec, Supply.............. 4,13 4,75 
Marlin Rockwell ..............---. 1,00 2,88 
Mathieson WEED. HE vc ns vats Gos. Ms ee eres 4.00 

My Stores Bo GB. ik... ices: 8% 1% 0.40 1,20 
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Present 


Cash Divs. R’g’lar 
Paid 


Cash 
Div. 
Rate 
5.00 
2,50 
2.00 
2.00 


2,00 
3.00 
7.00 
1.00 
5.00 
8.00 
-5,06 
1,20 


2,00 
6.00 
2.00 


2.00 
4.00 
6,00 
7.00 
8.00 
5,00 
1,00 
8.00 
7.00 
5,00 
4,00 


6.00 


1,50 
1,20 


3,00 
7,00 
6,50 


5.00 
2,00 
4,00 
1,60 





Dividend Changes in 1926 


In Stocks Listed on the New York Stock Exchange 


--Cash_ Divs.—, 
Stk. Divs.—, _Paid 

Paid (Including extras) 

Company 1925 1926 1925 1926 
ORME COED Cc cceeeene ope sees 1.25 1,13 
WEIGNSGEM: CONGR) oii cccccscrscces 20.00 35,00 
Mo. Kansas & Texas pfd, ......... 5.00 5,75 
MOU BOWGE occ isivsdorsicesccene 4.00 4,75 
Montgomery Ward ............... waa 1,00 
BOON: MGCOF: OSE noc svicsevcccvccve 3.00 2.63 
enc an vetiancngexsesees 900% 16,00 13,00 
National Biscuit .............. ‘ 4.00 5,00 
National Cloak & Suit ........... 3.00 1,00 
National Power & Lt, ............ wee 0.60 
SP CS 6nd gc Koveccoeeees 3,00 5.75 
Wationnl Garety Ge. ciccccccagceses si 9.00 11.25 
MIGOTOL LOR: kos css ceeasecnes 200% 8.00a 6,00c 
Nevada Cons, Copper ............. 0,25 1,13 
We Ds BAR BORE cok secs bees : 3,50 2.25 
he A a a eee 8% 2.00 1,50 
Niagara Falls Power .............. 2.00 2,10 
Niagara Lock & Ont. ............ ‘ ‘ 2,00 2.75 

TO BA Des csiiccesvccceses 10% 10% 

Ol WOE OIE io osc nie ccasawewes afi 2.00 
Oppenheim Collins ................ 1,50 8,25 
a 7 oeee 1,25 2.00 
OE SEE Nk ava Socccudceeoseces 5% 5% 4,00 4,00 
ROIS HNN sera eek erdises 6% nee | aes 8.75 or 
Packard Motor Car ............... 10% 15% 1,90 2.30 
Paige-Detroit Motor .............. er 1,25 1.80 
Pathe: Bechange A occ. .civccscoccs 5% Ke" 2.25 
Pennsylvania R.R, ............000. 3,00 3,13 
Pere Marquette ..cccccccsccccese 4,00 7,50 
Phillips Peétroloum .........csscce 2.00 3,00 
Pierce Arrow Mot, pfd. .......... oane 4.00 
ORR ME, a 6.00 1,50 
AR (OES WOES WES | elsceleiteswoséicas Pere 6,00 
POR CONES Ss ccvaasccesceecesces 4,00a 4,70 
Public Service of N. J. ........... 5.00a 4,250 
Real Silk Hosiery ................ 3314 % 3,25 4,00 
Reis, Robert Ist pl. .......c0ces. ee ‘ 5,25 
Republic Iron & Steel ............. Saas 2,00 
Reynolds Tob. com & B .......... 3,00 4.50 
Nei MM | ee Fe i 4,00 
Schulte Retail Stores ............. 8d 8%e nde Wave 
Ded OORT Me oSes c deb cesewes 25% 1,40 1,50 
IR MINE” 4 cen. 4 shied wninendis 0.75 1,50 
WUUURNEN, 650 bi00 boa a sks ceets 0,50 0.60 
Timsbet Boner BR. on. 06. ciccicsece 4,00 4,50 
DODRGOO BHOGRs. ose ceceecnecces 6.00 7,00 
TERESOS: Be WR. isiccsccccccccanes 2,00 1,50 
Underwood Type ..............000. 4,00 3,75 
PION WE OE ORE, © 6.550000 Lewecnane ar Sees 1,80 2.00 
MING DORE CRE iiecccecsicissesese 8314% 25% 5,00 5.00 
METRO MOON 60 ik point eneceenes es mee Seine 6,50 7.50 
ee ee Oe osae ae 
U. S&S. Smelt. & Refin, ............ 2.25 3,50 
We ey ORY CRND ose Bee eeeccee 7,00 7.00 
Util. Power & Light B ........... ora 0.75 
Vanadium Corp, ..... RE visaialcasles 1,00 3.75 
Vicks, Shreve. & Pac. Ry. ......... 4,00 5,00 
Viveuilod, Vi ccswcidc Pe Re PC Ts 1,50 
oA rere 5,45 
WEATG TONNE ic ck cn cecevascas ce ove 4,00 
Wasner Bros, Pict. Bo oi ccc cece weeny 1,13 rene 
Weber & Heilbronner .............. 2% 15% 4,00 4.00 
NOMS MOIS Go O06 occ cs ccciescee 1/30h 8,00 2,00 
IOC s UME ELE uiais, 54:55 Sicsarolaa ese cic 7.00 8,00 
Weating: “Ale Brake .occccccscccccs aa 6,00 7,75 
WOE EE A aitieclsscdaeey es. Sa0e 20% 4.00 4,00 
White Rock Min, Spg. ............ 2,40 2,60 
Woelworte: Ts Wa visckiciccccccee FS 3.00 4,00 
a On old stock, c Includes payment on old stock. d Payable 


stock. e Payable in common stock, f Payable in 


in ‘‘Special’’ stock and 1 sh, Elec, Bond Share Sec. Corp. 
Amer. Ry. Express stock. 


“‘Special’’ stock, 









Present 
R’g’lar 
Cash 
Div. 
Rate 
1,50 
35,00 
6,00 
5.00 
4,00 
2,00 


2,00 
4,00 
0.80 
4,00 
10,00 
4.00 
1,50 
3,00 
2.40 
3,00 
10%e 


2.00 
4,00 
2,00 
3,00 


2.40 


8.00 
3.50 


2.00 


0.60 
4,00 
7.00 


4,00 
2,00 
5,00 
8.00 
10,00 
3.50 
7,00 
1,00 


3,00 
5,00 
3.00 
7.00 


8,00 
4,00 
8.00 
7.00 
4,00 
2,00 
4,00 


in pfd. 
& 5% 


0 
h Payable in 


15 





1926 Stock Listings on 
Stock Exchange 








Bonds 


Capitalization— 


Preferred 


Shares 
Common 


Working 
Capital 
(In millions) 


1926 Earned 
Per Share 


1926 Price Range 
Since Listing 


High 


Low 





Abraham & Straus, Inc. ............... 


$197,500 


$4,250,000 


155,000 


5.7 


7.00 8 


712 


43 





Albany Perforated Wrapping Paper ... 





Amerada Corp. 





Amalgamated Leather 





Amer. Home Products 


Amer. Machine & Fdy. 








By-Products Coke . 
Canada Dry G. Ale 
Central Alloy Steel ; 
Chandler-Cleve. Motor 
City Investing 
Coca-Cola Int’l 

Collins & Aikman 








800,000 


1,500,000 


96,000 


1.0 


NF 


27% 





None 


None 


713,300 


1.3 


NF 


32% 





None 


5,000,000 


175,000 


3.9 


NF 


221, 


—— 


Div, Rate 
$ Per 
Share 





None 


None 


300,000 


1.6 


NF 


80% 





1,784,650 


2,000,000 


180,000 


4.4 


9.00 e 


80% 





45,791,100 


238,125 shs. 


1,694,178 


25.6 


NF 


72% 





5,410,000 


109,300 


415,032 


10.9 


3.00 8 


39% 





4,000,000 


300,000 


8.0 


3.65 


42 





100,000 shs,-A 


200,000-B 


1.0 


7.18 A 


56% 





1,522,200 


190,011 


3.3 


NF 


90 





None 


439,177 


2.79 (9) 


49 





9,489,300 


1,320,625 


1.75 (6) 





850,000 shs. 


280,000 


NF 


26 





1,000,000 


59,999 


NF 


125 





None 


251,000 


152 





5,000,000 


360,000 








Congress Cigar . 
Consol, Rys. of Cuba pf. 
Cont’l Baking ‘“‘A” . 








None 


350,000 





89,984,325 


399,190 





7,818,017 


51,821,400 


291,659 








Crown Willamette Pap. Ist pf. 
Eisenlohr & Bros. Chee ii ves kenemane hae 
Electric Auto-Lite 

Electric EE AWGN GA hss aban santeaeness 
Electric Refrigeration 








Emporium Corp. . see 
Engineer’s Public Serv. 


Equitable Office Bldg. Pfa 


19,800,000 


241,000 shs, 


1,000,000 





None 


2,254,300 


240,000 





None 


None 


250,000 





None 


None 


766,932 





2,980,000 


None 


604,096 





2,222,016 


None 


358,302 





51,288,500 


803,622 


778,914 





9,325,000 


4,968,000 


125,140 








Erie Steam Shovel 


Federal Motor Truck 


Hartman Corp. ‘‘A”’ 
Intercontinental Rubber 
Kraft Cheese Co. 


Lago Oil & Trans... o 
Lambert Co. ... 





None 


3,000,000 


400,000 





None 


400,000 





9,840 shs. A 


393,615B 





None 


596,004 





None 


338,792 


68 





None 


3,968,771 





100,000 shs. d 


281,250 


712 





Life Savers . 


None 


500,000 


25 








None 


100,000 


58% 





12,303,600 


260,089 


44% 








National Cash Register “A” 
National Pow, & Light 





Omnibus Corp. 
Park Utah Consol. Min. 





400,000 shs. B 


1,100,000 


54 





256,405 shs. 


2,562,195 


38% 





8,844,410 


595,210 


221% 





None 


2,085,715 


8, 





None 


258,589 


31% 





Peerless Motor Car 
Penn-Dixie Cement 
Purity Bakeries “A” . 
Real Silk Hosiery ... 


Southern California Ed. 
Southern Dairies “A” 
Standard Oil of N. Y. 
Thompson, J. R. 
‘Tnion Carbide & Carbon 
Vick Chemical i. 
West Penn Elec, “A’ ' 


White Sewing Mach. pf. 


13,000,000 


400,000 


41 





5,492,200 


164,944 


49% 





2,500,000 


200,000 


504 





49,483,200 


1,764,356 


3.00 


33 





2,306,851 


235,000 shs. B 


130,000 


NF 


55% 





None 


16,760,928 


4.00 


33% 





111,956,500 


982.500 


None 


240,000 


NF 


50% 





13 857 000 


None 


2,659,733 


100% 


78 





None 


None 


400,000 


NF 


44% 





"105.395,164 


22,124,700 


59,258 


NF 


9814 


881% 





3,926,500 


100,000 shs. 


200,000 


NF 


64% 


46% 

















e—Not including extras. d—Deferred stock. A—Class “A” stock. B—Class ‘‘B’’ stock. NF—Not available. (8S) Estimated. = 


months. (6) Six months. (10) Ten months. 
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3Zstablished 1856 


H HENTZ & | Se 
COMPANY ORTGAGE BONDS 


5, 10 and 20 Year Maturities 


Commission Merchants 
and Brokers URVEY the entire Investment Field, and 


you will find no form of security more 
60 Beaver Street, attractive or more admirably suited to the 
New York 
average need than these protected mortgage 
268 Penobscot Bldg., 
— bonds. 
SS Congress Street, The underlying mortgages are irrevocably 
Boston guaranteed both as to principal and interest 


231 So. La Salle Street, by one of the following Surety Companies: 
icago 


116 Bay Strest East, U.S. Fidelity & Guaranty Co. 
einem isin Maryland Casualty Co. 
Paris, France Fidelity & Deposit Co. 


Baltimore 





Orders executed for future . 
delivery on the following National Surety Co. 


Exchanges: New York 


COTTON Write today for our descriptive booklet which 
tells why these securities are so desirable. 


On the New York, New 2 
Orleans, Chicago and Liv- It will be sent free upon request. 


erpool Cotton Exchanges. N U M Co 
ATIONAL UNION WIORTGAGE s 


On the New York Coffee 
MACKUBIN, GOODRICH & Co. 


and Sugar Exchange, Inc. 
BALTIMORE - MARYLAND 


RUBBER FISCAL AGENTS 
On the Rubber Exchange 
of New York, Inc., and 
London Rubber Trade 
Ass’n. 
COTTON SEED OIL 
On the New York Produce 


Exchange and New Orl : 

ei Standard Oil of New J ersey 
GRAINS - 

On the Chicago Board of Standard Oil of New York 


Trade and Winnipeg Grain 
Exchange. Circular on request 


PROVISIONS 


ag Chicago Board of Hartshorne, Fales €9 Co. 


STOCKS AND BONDS Members New York Stock Exchange 


On the N. Y. Stock Ex- 
change. 71 Broadway New York 
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The 


Year’s 


Record Emphasizes 


ew York Curb Market 


Growing 


Importance of Curb as Primary Market 


another year of growth for the 
New York Curb Market both in 
the importance of the Curb as a pri- 
mary market place for the purchase 
and sale of stocks and bonds and in 
the volume of business transacted. 
Total sales of stocks on the Curb for 
the year were 125 million shares, as 
compared with 113 millions shares in 
the previous year, which up to that 
time was a record year. Transactions 
in bond sales showed a larger propor- 
tionate growth, totalling 350 million 
dollars par value of bonds for the past 
year. This figure represents an in- 
crease of 75 million dollars over 1925. 
The growth of the Curb during the 
past year was not by any means con- 
fined to increases in the volume busi- 
ness transacted on the floor of the 
Exchange. The Curb ticker service 
expanded to include the city of 
Buffalo on this side of the border 
line and Toronto, in Canada, offering 
for the first time in the history of the 
Curb an official quotation service for 
investors in these securities residing in 
the Dominion. There are now ten of 
the most important cities in the United 
States which have the facilities of the 
Curb ticker service as well as Toronto 
and plans are under way for further 
extensions through the present year 
both in Canada and the United States. 
Last year rounded out the fifth full 
year that the Curb has been occupying 
its $3,000,000 building on Trinity Place 
in the rear of Trinity Church. During 
this time such important development 


Td estes > TWENTY-SIX was 


Curb Market Record 


INDUSTRIALS 
Net 


High Low Close Change 


Acme Packing (*) ... 10 3 3+ 1 
Aero Supply A (1%*).. 25 10 10 — 10 
Aero Supply B (*) o s 5 — 9 
Aetna Life Insurn —* 635 550 “ 
Grt So R 
1244+ 24% 
Yee) 126% + 25% 
Alabama Power pr (7). 100% 108% ~=s«i«z.. 
Alliance Insurance (2). 59 
Allied Packing (*) 3 
Allied Pkg prior rr (*) 29 
Allied Packing pr st (*) 10 
Alpha Portld Cemt (3) 45% 
Aluminum Co of Amer. 76 
Aluminum Co of Amer 
pr (6) 
PO a Mfg Co. 3 
Aluminum Mfg Co pr('7)109% 
Amer Arch Co (9e)....132% 
Amer Brown Bov Fars 22% 
Amer Brown Bov Fd ctf 21% 
American Book Co (7).134 
American Cigar (8*)...162 
Amer Cigar pr (6*)...100% 
Am Cyanamid A (1.20) 46% 
Am Cyanamid B (1.20) 47 
Am Cyanamid pr (6).. 96 
Am Cyanamid Co 233 
Am Elec Prod A (1%*) aah 
Am Elec Prod ctfs (*). 
Am Gas & Elec (Ip). at 
Am Gas & Elec pr (6) 97% 
Am Hardware (4%)... 92% 
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has taken place that about’ the 
only heritage from the old outdoors 
market is the name Curb Market. 
Many undesirable stocks, particularly 
in the mining section have subsequently 
been weeded out and the more substantial 
industrials have come in recent years 
to list their shares on the Curb where 
they will have a national market which 
is a center of investment and specula- 
tive interest from all parts of the coun- 
try. The number of such issues is con- 
stantly increasing—last year showing 
a typical rate of growth in this direc- 
tion with the shares of 600 new com- 
panies admitted to trading. The total 
amount of stocks and bond issues ad- 
mitted to trading is now approximately 
1,375 in contrast to the 1,100 issues 
traded at the beginning of the past 
year. 

In a sense, the Curb has always 
served two distinct functions in the 
economic scheme: one as a distinct 
primary market for more or less perma- 
nent listing of securities of smaller 
companies which for one reason or an- 
other are not listed on other exchanges. 
The other is that of a “proving ground” 
for newer issues in which there exists 
a wide public investment interest. 
Many of these issues are temporarily 
listed on the Curb, where they find a 
market value in line with the collective 
judgment of investors and traders. 
After they have become seasoned, or 
when the issues are available for pub- 
lic investment in permanent form, they 
are removed from their temporary 
trading place on the Curb and listed on 


Net 
High Low Close Ch’ge 
American-Hawaiian 8S. 11% 1% 8%— 2% 
American Insurance (1) 28% 22 23 ss 
Am Laundry Mach (4e).155 110 = 
Am Light & Tract (10) .263 2294%4— 4% 
Am Lgt & Trac pr (6).135 115 
Am Mach & Fdry 4 
American Mfg pr (5).. 
American Mfg Co (1). 3 
Am Piano Co (10)....278 
Am Pneumat Service... 5% 
Am Power & Lt pr (6). opi 
Am Pub Util p pr (7) 93 
Am Pub Util 7% pr (6) 97% 
Am Rayon Prod (*)... 35 
American Road Mach.. 4% 
Am Rolling Mills (2).. 59% 
Am Rolling Mills pr (7) 113 
Am Seating vto (4e).. 45% 
Am Seating pr (3).... 45% 
Am Superpr A, (1.200) 87% 
Am Superpr B, (1.20e) 39 
Am Superpr part pr (2) 27% 
Am Superpr Ist pr (6) 95% 
Am Thread pr (.25).. 4 
Am Window Glass (7). 77 
Am Writing P 15 
Am Writing Paper vt c 10% 
Am Writ Paper pr vt c 34 
Andian Corporation war 410 
Anglo-Chiln Nitrate (*) anit 


Ark Light & Power.. 34 
Ark Light & Pr pr (7). 103 
Arnold Print war 


the New York Stock Exchange. Among 
the more prominent issues so listed on 
the Curb during the past year on a 
“temporary basis” were issues of Gen- 
eral Motors Corp., Texas Gulf Sulphur, 
Woolworth, duPont de Nemours and 
U. S. Steel Corporation. 

A marked. increase is recorded in 
the number of issues cleared through the 
Curb Clearing House which during the 
year brought about 75 new issues to the 
“clearing list” bringing the total to 350. 
This expansion required additional 
space and the clearing facilities were 
removed to Broad Street. More impor- 
tant still, however, in the enlargement 
of the Curb’s clearing facilities, is the 
fact that about 25 of the largest banks 
in the east now accept guarantees of 
Curb members on Clearing House 
Stocks. 

Having gained nation-wide recogni- 
tion as a primary market place for 
securities, it is quite likely that the 
New York Curb Market will continue 
to grow both in scope and importance 
during present and ensuing years. The 
size of the trading floor and the hous- 
ing facilities available in its present 
quarters are adequate to accommodate 
further growth for a number of years. 
It is likely that bond trading will also 
increase in scope. Last year it was 
necessary to create a new trading post 
to take care of transactions in the bond 
list, and it is not unlikely that a third 
post will be devoted to bond transac- 
tions before long with the present rate 
of growth in this business at the ex- 
pense of over-the-counter trading. 


for 1926 


Close Ch’ge 
83%— 1% 


High Low 
Arundel Corp (1.800)... 3554 32 
Asso Gas & Electric 
A, (2%e*) 38% 
Atlas Portld Cement (2) 55% 


86 + 2% 

414%,— 10% 

Atlas Portld Cement pr 42 42 
8 


Balaban & Katz ctfs.. 
Bancitaly Corp (2%)... 
Bancroft Sons (2%).. 
Bancroft Sons pr (7). 084 
Beaver Board ctfs 

Beaver Board pr 

Bell Tel Pa pr (6%). 

Bendix Corp A (2) 

Bigelow Hartford .... 98% 
Borden Co n (5b) 11 
Black V G & E (5).... 
Blaw Knox Co (2) 80 
Bliss C 


Blumenthal Sid (*).... 2 
Blyn Shoe (*) 


Brad Fireproof (*) .... 
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Fireproof pr (*).. 80 
ee T & P (5)....110% 
Bridgeport Mach (*).. 15% 


ll B 
Ball Mfg Co (*).. 


BritAm Tob cp (2%). 81% 
Bklyn City R (.80).... 
Brown W Tob (.60*).. 


Buf Nia & East (1) . 
Buf Nia & E pr (1.60) 25% 
Bullard Mach Tool (14%) 3 


Burdines Inc ........ +s a” 


CG Sprg & Bpr (.60* 
Can Car & Fdy pr (7) &4 


Can Indt Alcohol (1.20) 
Carnegie Metals (*)... 21% 
Caterpillar Tractor (5).145 
Caterpillar Tractor w i 28 
Carolina Power pr (7).1 





97 
Ct Aguirre _ (6e) .103 


Cent Leather a w i... 21 
Cent Leather pr a w i 79% 
Cent Pub Service...... 1 
Cent Pow & L pr (7)..1021%4 
Cent States El n (.25)..34% 
Cent States El pr (7).. 99 
Cent Steel (4)........ + 74% 
Ct& 8 W Util P pr (7) 92 
Cent & S W Util C... 58% 
Ct Teresa Sugar pr (*) 4 


Checker Cab Co A (*), 
Chicago Nipple A (*).. 4454 
Chi Nipple B ctf (*) 32 

Chicago Nor Shore & M 


21 
City Ice & Fuel (2)... 


Columbia E & P o., 
Columbia E & P n.... 


33%, 
Comwealth Edison (8) .1443% 
Comeial Pow 1st pr (7) .101 


CntG &E part pr ( 

Copeland Prod w w..,. 27% 

Courtaulds Ltd (.85).. 35 
34 





coos 25% 
—— (3)....159 
r Co 
"eae Bk Am Sh 
) 

















ominion Stores (2.4 
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Elec Bond & Sh (1)... 86 
Elec Bond & Sh pr (6) .110 
Elec Household (2b).. 221% 
Elec Investors (8%4b). 74% 
Elec Ry Securities..... 10 
Elec P & L opt war... 8 
Elec P & L 2d pr (7) .91% 
Emporium Co ........ 39% 
Empire Power ........ 32 
Eng Pub 8 pd pr (7*) 107% 
Eng Pub § pr pr (7*) .107 
Este Welte A (2)..... 48% 
Este Welte B (2e)..... 17% 
Fall River Gas 9)... @& 
Fall River Light ..... 47% 
Fageol Motors ........ 10% 
Fajardo Sugar (11%e) .169 
Fanny Farmer (*) ..., 28 
Federated Metals ...., 22 
Federal Purchase A (3*) 351% 
Federal Purchase B (1*) 17% 
Feltman & Currie (214*) 39% 
Firestone T& R....., 110 
Fire T & R 6% pr (6) .1031%4 
Fire T & R 7% pr (7).100 
Film Inspection (Go serge 
Foote BC &M....... 15% 
Ford Mot Canada (10) .655 
Ft WP & L pf (7)....105 
Forhan Cl A (1,60*) .. 20 
Foundation foreign A(*) 5654 
Fox Theatres Cl A (*) 343% 
Franklin Mfg ......... 33 
Franklin Mfg pr (7)... 90 
Freed Eiseman (7) 24. O% 
Freshman Co (Charles*) 873%, 
Fulton Sylphon ....... 42 
Galveston-Houston Elec 2614 
Galveston-Hous El pr(6) 63 
Gamewell Co (5) ..... 5914 
Garod Co (*) ‘ 
Garland 8 § ..... onwe 
General Necessities ... 9% 
General Elec Germany .42 
Gen Elec Germy rctps. 4034 
General Public Service 1654 
Gen Pub Serv pr (7)..106 
Gen Tire & Rubber ...161 
Gen Baking A (5*)... 19% 
Gen Baking B Reha acs 17% 
Gen Fireproofing (4) .. 58% 
Gen Ice Cream (2*).. 5654 
Georgia Ry & Pow (4).160 
Georgia R & P 2d pr(7).139 
Georgia Light & Pow(4) 75 
Giant Portland Cement 80 
Gillchrist Co (8) ..... 40 
Gillican Chipley ...... 38 
Gillette Saf Raz(41%4e).114 
Gleasonite Products (1*) 12% 








Glen-Alden Coal (10)..186 
Gobel Inc (32) ....... 29% 
Godchaux Sugar ....... 


Goodyear Tire & Rubber 40 


Gossard Co (4) ....... 387% 
137 


Globe & Rutger Insur.1400 

Glen Falls Insurance... 39% 

Grand Stores (*) ...., 85 

Great Amer Insur (16) .291 

Greit & Bros Ins pr (7) .108% 

Gt Atl & Pac Ist pr(7).117% 
th D W 


Griff 

Grimes Radio (*) .... 7 
Habirshaw E C........ 15% 
Hap’ness Candy A(50*) 84 
Hap’ness Candy F(50*) 7% 
Hartford Fire Ins (20) .510 
Hart, Shaffner & M (6) .117 
Hazeltine Corp (14%*).. 21% 
Havana Elec Util pr (7*) 77 
Havana E U Ist pr (6) .100 
Hazel Atlas Glass (2). 51 
Hercules Powder (12) .164 
Hercules Powder pr (7) 118 
Hellman Ino (*)...., » 19 
Hellman Ine pr (*).... 86% 
Heyden Chemical ..... 21% 
aires: Go (89): ........:.... 26 
Hollander & Sons (214*) 36% 
Hunt Brothers (2*).... 26%, 
Hood Rubber (4) ..... 68% 
Home Insurance (18). .394 
Horn & Hardart (2)... 62% 
Horn & Hardart pr ...116 
Imperial Tobacco Canad 7 
Imperial Tobac Gt Brit 2834 
Industrial Rayon (*)., 19% 
Illinois Brick ........, 51% 
India Tire & Rubber... 31 
Internat’! Concrete (*) 8% 
Internat’! Projector (*) 15% 
Insur Co of N Am (20) 64 
Internat Utlties A (3%) 89 
Internat Utlties RB . gy 
International Silver (6) .108 
International Silver pr.105 
International Ry ctfs., 32 
Jaeger Machine ....... 
Johns-Manville (2e)....220 
Johns-Manville new ... 62%, 
Johns-Manville pr n(7).117 
Jones & Laugh Co (1). 80 
Kan G & E pr (7)..... 103%, 
Kawneer Co (*) .. a 
Keystone Soleather ... .75 








Kellogg 8 & S (*)..... 17 
Kiener Wil Stmp (1.60) 18% 
Kress & Co wi ...... 631% 


Net 
High Low Close Ch’ge 











High Low 


Kroger Gros & E (2p) .137 
Kruskal & Krus (2*).. 20% 
Lake Torp Boat (*)....05 
Lack RR N J (4) .... 81% 


Landover Hold A ..... 393, 
La Salle Ext Univ (50) 13 
Land Co Fla ......... 47%, 


Landover Hold Stam... 15 
Landay Bros A i) ee 
Laurentide Co ........ 102 
Lehigh Coal & Na (5e).1201%4 
Lehigh Power Corp ... 22 
Lehigh Val C ctfs (1%) 48% 
Lehigh Val C Sales (8*) .102 
Libby Owens (4e) ....219 
Libby McNeil ........ 114 
Liberty Radio C 8 (*). 3% 
De SC eae 82% 
Long Island Light (2).145 
Lowell Elec .......... 63 
McCall Corporation (2) 6314 
MacAndrews & F (2.30%) 4614 
MacAnd’s & F pr (6*) .10214 
Madison Sq Gar ctf (*) 18% 
Marconi Wirel’s Lon (*) 6% 
Mass Gas Co (5) ...... 87 


Manhattan Rubber ... 41 
May Dept Store E ... 70 
May Dept Store rts .. 1% 
McCord Rad B (2*) ., 22% 
Melville Shoe Co ..... 62 


Melville Shoe Co pr (8)126 
Melville 8 pr w w (8) 99 


MONRO Oe 6 veces cnn 52 
Marmon Motor (4) ... 50% 
Mercurb Via Aust(814%4) 5 
Mesali Iron .......... 2% 


Mercantile Stores (4). .145 
Metrop Chain Stores (*) 50% 
Metrop 5 & 10 Stores A 6 
Metrop 5 & 10 Stores B 3 
Metrop 5 & 10 Stores pr 49 
Mich Sugar Co (.60)... 7% 
Mich Sugar pr (.60)... 6% 
Midland Steel (5.93e).. 50% 
Midvale Co Del (.25).. 25% 
Midwest Util (6) ..... 135 
Midw’t Util rr lien (8) .122% 
Midwest Util pr (7)...111% 
Miller Rubber ‘pr (10) .103 
Miss Power pr (6) .... 96% 
Mohrwk & Hud Power 285% 
Moh’k & Hud Ist pr(7).105 
Moh’k & Hud 2d pr (7) .102 
Mohawk Valley (2).... 41% 


Mirror: Go pr 6.6... 101% 
MONG PO oo ace 22214 
Mont LH & Pw...... 10% 


Moore Drop Forg H (6*) 68 
Motion Pict pr a) .. 2 
Municipal Serv (1*) .. 13% 
Morgan Lithograph ... 69 


Mu Rad Radio (*).... 3 
Murray Body new .... 351%, 
Narran Elec Lt (4) .. 86% 
North Amer Car ...... 29 


Nat'l Casket Co (3) .. 78 
Nat’l Casket Co pr .. -106% 
Nat'l Baking Co (7).. 14% 
Nat Elec Pow A (1.80a) 26% 
Nat Elec Pow p pr (7) 95% 
National Fireproof .... 15 
National Fireproof pr. 36 
National Groce Co (.40) 6% 
National Baking pr ... 81 
National Breweries ... 69% 
National Food Prod B 10 
National Leather ...... 4 
Nat’l Pub Ser A (1,60) 24 
Nat’l Pub Serv B.... 174% 
Nat'l Pow & L pr (7).105 
Nat’l Stand Mach (25) 8314 
Nat’l Sug Ref (7).....182 
Neb Pow Co pr (7) ...106 
Neisner Bros ....... ee 
Neisner Bros pr (7) ..100 
Nelson Corp (1.20*) .. 29% 
Neptune Meters (2*) ., 251% 
Niles Bem Pond ..... - 27% 
New Haven G & Lt (2) 70 
New England Pow .... 60 
New England P pr (6) 88 
New Bedfd G & E(4.50) 87 
New Engld T & T (4).118% 
Nev Cal Elec ...... 444% 
N Y Merchand (*).... 26 
N Y Tel pr (6%) ....118 
N Y Transport (2*) .. 6414 
New Berry Co ........ 9814 
North Amer Car ..... 29% 
New Jersey Zinc (12b).210 
North Amer Cement .. 21 
Northeast Pow & L... 36% 
New Orleans Grt Nor.. 22 
North Indian Pb Sv pr.102% 
North Mex Pow & Dev 551% 
North Ohio Pow ...... 26% 
North Ontario Pow (4) 74 
North Ontario P pr (6) 87% 
North States Pow A(8) -1361%4 
North States P pr (7) .1038% 
North Tex Pow pr.... 68 
Ohio Bell Tel pr (7) - 118% 
Ohio Brass B (5e)..... 80 
Ohio Fuel Corp (2) ... 44% 
Ohio Fuel Crp ctf (1.60) 45% 
Ohio Trading Co ..... 10% 
a 





Ohio Trading Co pr.... 8214 





Cr re) 
se 





Oppenheim Co ctf (*). 34 
Ovington Bros pr (.60*) 11 
Pacific G & E new ... 33% 
Pacific G & E pr (6)..103 
Pacific Lt pr w i..... 87 
Steel Boiler (*) 16% 
Pow & Lt pr ..102 
Parke Davis (40) 35 
Pick & Co (1.60) ..... 
Pick Barth Co pr 
Pick Barth & Co ctf . 
Pierce But & Pierce . * 294i, 
Pierce But & P pr (8). 101% 
Pie Bak Amer A .... 47% 
Piedmond & North Ry 47% 
Pines Winter Front .. 59 
Pender Grocer A (3%*) 51 
Pender Grocer B (*).. 36% 
Penn Salt Mach 7 
Penn Ohio Ed war ... % 
Penn Ohio Ed pr (7).. 97% 
Penn &EA 21% 
Penn 
Penn 
Penn Pow & Lt pr (7). "109 
Penn Water & Pow (8) .184% 
Penney A pr 
Palmolive Co A 
Palmolive Co 
Peoples Drug Store (*) 3414 
Phelps Dodge Co (6)..137% 
Philip Morris Inc .... 18 
Philip Morris Inc A .. 
Phila Elec (2) 6 
Pillsbury Flour Mills.. 
Pitney Bowes 8% 
Pond Creek Pocahontas 14% 
Puget Sound pr (7)...107 
Pittsburgh Plate G (18).310 
Pittsburgh & Lake 

Erie RR (10b).. 
Portland Elec Pow .... 48% 
Prophy Brush Co (2%*) 51 
Pyrene Mfg (1) 14% 
Power Securities . 
Puget Sound 661% 
Puget Sound pri pr :7). wate 
Puget Sound pr :/) .. 84% 
Pratt & Lambert (5*). 44) 
Power Sec pr (8) 
Procter & Gam Co (7b). 138 
Procter & Gam pr (6).111% 
Prudence Co pr (7) ... 
Pet Milk pr (7*) 10) 
Pitts Bess & L E.... 
Patino Mines & E .... 
Providence Gas Co .... 
Quaker Oats pr (6) .. 
Rand Kardex Bur (3) 58 
Real Silk Hosiery (4) as 
Rem Nois Type 
Rem Nois Type Lad (7). 11870 
Remington Arm: 
Realty Assoc Bklyn(6). > 
Rep —s. ctf iit 
Rep Ry 
Reo nd (1.70b).. 
Rice Stix D G (1. 50). : 22% 
Richmond Rad 24 
Richm’d Rad pr 
Rickenbacker 
Rockland L & 
Ross Stores 205% 
Royal Bak Pow (10e).218 
Royal Bak Pow pr (6). 10% 


St Regis Paper (2) 
Savannah Sug (6).... 
Savannah Sug pr (7).. 
Seeman Bros (2*).... 3 
Schulte R Est ........ aan 
Schlesinger 8.. 

St L Rock Mt & P Ry Hf 
Schwartz Co 16% 
Scovill Mfg Co 

Safety Car Heat & 

Light (10e) .. 
Sherwin-Williams (2%) 45% 
Sharon Steel Corporation 30% 
Servel Corp Delaw (*) 22% 
Shredded Wheat (3) ..210 
Shredded Wheat new .. 58 
Seiberling Rubber .... 28% 
Sleeper Radio ctfs (*). 2% 
Sierra Pacific Elec (2) 28% 
Sierra Pacific El pr (6) 86 
Silver Bros Isaac (46%) | = 
Singer os 
Singer Mfg 
Smith & Go r Mo (1*). 198% 


Spark Withington (1*) 2814 
Splitdorf Beth (*) % 
Snia Viscosa (1) 

Snia Viscosa rctps (1). 16 
South East P & L.... 46% 
South East P & L pr..112% 
South East P & L var 15% 
South East P & L ctfs 34 
So E P &L prior pr 1) 69% 
So Cal Edison pr (14%) 35 
So Cal Edi pr A (1%) 46 
So Cal Edi pr B (1%) 25% 
So Cities Utilities (3) 49 
So Cities Utilities ctfs 40 
So Cities Utilities pr(7) 91% 





/ High 
South G & P A (1%*) 27% 
South’n Ice & Utlties A 32 
Southw’t P & L pr (7).104% 
Southern Col Pow A (2) 27 
Stand Com Tobacco (1) 20 
Standard G & E pri pr.105% 
Standard Pow & L Corp 25% 
Standard Pow & L pr A 87 
Standard Publishing Co 10% 
Standard Motors 2% 
Stand Tank Car Ist pr. 61% 
Stand Sanitary Mfg Co.102 
Stand Tank Car . 14% 
Stand Tank Car pr (3) bats 
Stand Textile Prod ... 
Stand Textile Prod pr B 2% 
Stanley Co of America 90% 
Steel Co of Canada (7).108% 
Stromberg Carlson (1) 41% 
Stroock & Co (8*) ... 
Stutz Motors (*) 
Sullivan Mach Co 
Superheater Co 9 
Swedish-Am Inv Co (*).109 
Swift & Co (8) 119 
Swift Internat’l (1.20) 25 
Standard Screw (12)...112 
Taggaret Brothers .... 20 
Tampa Electric Co (214) 67 
Terre Haute & Elec ... 3 
Terre Haute pr 36 
Texas Power & Li’t pr.10814 
Thatcher Mfg 67 
Thompson Radio (*) .. 
Tietz Inc Leon 
Timken Axel Detroit.. 18% 
Timken Axel pr Detroit.100 
Tobacco Prod Exp 
Todd Ship (4) 
Trans Lux D P (*) .. 
Torrington Co Me (2.62) 78 
Traveler Shoe Co (14%*) 17% 
Travelers Insur Co (20)1245 
Trumbull Steel - 18% 
Trumbull Steel pr .... 76% 
Truscon Steel (1.20). -. 30% 
Tubize Art Silk ctfs ‘1240 
Tulip Cup (14%*) .... 15% 
Tung Sol Lamp (.80*). 10% 
Tung Sol Lamp A(1.80*) 20% 
Union & United Tob Co 90 
Union & United Tob w i 89% 
Union Track Co Pa .. 48% 
Union Steel Casting .. 37% 
United Art Theatre 

efts (*) 

United Biscuit A 
United Biscuit B 17 
United Elec Coal ctfs(*) 44% 
United Profit Sharing (*) 14% 
United Prof Shar pr (*) 12% 
United Illuminated Co 8414 
United Light & P A(.48) 28 
United Light & P pr A 88% 
United L & P pr B(6%) 51% 
United Gas Improv (4) 92% 
United Shoe Mach (344) 53 
United Shoe Mach pr 27 
United Ry Elec Baltim 21% 
U 8 Radio ctfs ...... 40% 
U 8 Radio new (1.40) 45 
U 8 Light & Heat (2) 33 
Us — Ht pr (.70) a” 


Dairy A. 
Dairy B 
Gypsum (65) 


dddada 


pr. 
Universal Leaf Tobac(*) fed 
Universal Picture (*).. 
Utility Share Corp (.50) ity 
Utility Share Corp pr. 
Utility Share C pri pr 18% 
Utility Power & 

Light B ctfs (1.4la) 18% 
Victor Talking Machines155 
Valley Mould & Iron .. 15% 
Van Camp pr (1) .... 35 
Wahl Co . - 9% 
‘Warner Bros "Pict (4)! 65 
Washington R & E (5) .225 
Wayne Coal 11 
Welch Grape Juice (a) 87 
Wesson Oil & 8S ctfs.. 57% 
Wesson Oil & 8 pr (7) 99 
West Dairy Prod A (4) 50 
West Dairy Prod B ctfs 17% 
West End Chem .......10 
West Auto Supply 

prior pr (*).. 

West Maryland Ist pr.100 
West Maryland Coal (4) 4 
West Power pr (7) . 

White Rock M 8 n (2) 30% 
Wheeling Steel pr A .105 
Wheeling Stl Crp (8.60) 44% 
White Sewing Mach (*) 29% 
Williams Oil & H (1%) 21 
Winnipeg Electric Co 57% 
Wolverine Portland Cem 9% 
Yates Amer _ 

pri pr (2. $1 
Yel Taxi of ° Yo (*) 42 

78 122 


87 ois 
_— 12% 
1% ~=CS 


= 
13 _ 
52% + 
16 + 
25 
18 
7 


42% 
1814— 


155% + 
108% 


115 + 
21% + 
112 


“1% 
3% 
3 


"9% 


13% 


2 
% 
6 


‘1% 
21%— 12% 


108% + 


=a 
—3.40 


oo 


6% 
4% 


2% 
1% 


°° 


29%, 
35 
122 





High Low 
Zellerbach Corp (11%). 28% 28 
STANDARD OILS 


Anglo-Am Oil (.97).... 21 16 
Anglo-Am Oil v tc (.97) 19 16 
— Oil ree NV 

(.97) 
Atlantic Lobos” 
Atlantic Lobos pr..... 
Borne & Scrymser new. 75 
Buckeye P L (5e).... 59% 
Chesebrough Mfg (8%e) 821% 
Chesebrough Mfg thee eo 
Continental Oil (1).. 
Crescent P L 
Cumberland P L (12)..187 
Eureka P L (4) 63 
Galena Sig Oil 
Galena Sig Oil pr old. 971% 
Galena Sig Oil pr new. z 
Humble Oil (1.80e).. 
Illinois P L (12 
Imperial Oil Can (1%) 8934 
Indiana P L (7b) 
Internat Pet (.75).. 
Nat Trans (1%) 
New York Transit.... 
Northern P L (8e) 
Ohio Oil (3%e) 
Penn Mex a} (.50).. 
Prairie Oil (2) 
Prairie P L (8) 
Solar Ref (15e) 
South Penn Oil (2). 
South Pipe Line........ | 27 
Southwest Penn (4)... 57 
8 O Indiana (3%).... 
SOK 
S O Kentucky (4) .... 
8 O Nebraska (3%e)... 
8 O New Jersey 39 
8 O Ohio (10) 
8 O Ohio pr (7) 
Swan Finch Oil Co 
Swan Finch Oil Co pr.. 18 
Vacuum Oil (5e) 90% 
Washington Oil 9 8 


MISCELLANEOUS OILS 


Allen Oil (5) 

Am Controlled Oil F. 

Am Maracaibo 14% 
Anglo Persian Oil (224%) aria 
Argo Oil (.'75*) 

Ark Nat Gas (5%). 
Barnsdall warrants .... 
Beacon Oil 

Brit-Am Oil (3e) 83 
Brit-Am Oil new (1%) 21% 
Cardinal Pet (*).. 3% 
Carib Synd 

Cities Sore new (1.20p) 51 
Cities Service B (2.10) 25 
Cities Service pr (6)... 92% 
Cities Serv B pr (.60).. 8% 
Cities Serv BB pr (.60) 88 
‘Colombian Syndicate .. 3% 
Consolidated Roylty (*) 10% 
Creole Syn ‘ 16 
Crown Central (*).. 

Crystal Oil R 

Crystal Oil Ref pr (6). a4 
Derby Pet (*) 

Derby Oil (*).. 

Derby Oil pr (*)..... 
Empire Pet (*) 

Gibson Oil ) 

Gilliland Oil ctfs (*).. 
Glenrock Oil 

Granada .... 

Gulf Oil (144) 

Hono Consol Oil (2%) 39 
Kirby Pet 3% 
Po | eer 
Lion Oi] (*)...... 
Livingston Pet 

Lone Star Gas (1%).. 
Magdalena Syn © Divine ae 


Marland Oil w 

Mex Eagle 

Mex Panuco (*) 

Mex Inv 

Mex Oil Corp........ a6 
Mount Gulf (.12) 

Mountain Prod (2.40).. 26 
Natl Fuel & Gas (8).200 
New Bradford (.50).... 6% 
New Eng Fuel new (1) 11% 
New Mex & Ariz Land 17 
N Y Oil 1 
Nor Cent Texas (.60). 1% 
Northwest Oil 

Oklahoma Nat Gas ... 
Oklahoma Nat Gas ctfs. 21 
Pandem Oil (*) -. 10% 
Pantepec Oil Venez... 
Paragon Ref Co 

Peer Oil (*) 2 
Pennok Oil Corp ie 

Red Banks (*).. ‘38 
Reiter Foster (*). 

Richfield Oil . 

Royal Canadian 

Ryan Cons 

Salt Creek Cons (.80). 10 
Salt Creek Prod (5.35). 36 


85% 8 + 1 
Southwt Bell Tel pr(7).116 111% 114%+ 2% Young Co J 
20 MANUAL OF THE MAGAZINE OF WALL STREET 













































































































































































Net 
+ ¥ High Low Close Ch’ge 
Re rene 4Y, 4 4% 
- ig eeaees 1% 7 1% 
Mt x pan i eee 3 am wet 4y, 
x ‘pI Dor. C 1T Sh 
BE Seteer ‘Et por...-2 20% ML aN + 399 ollateral Trustee Shares 

sdal OUSABO «eee eeevee ‘2 2 
ge x ne pea BD Vices -* eure aia 11% 
| : 1,20). A h 
M— % Bh Tavwater fseo pr (6), 99% 98% 9954 of the 
— a, Wy Tittd Oi Asso (8) .. 56% 58% 56%. : 
+10 Taited Oil Cal (2)..... 15% 66% 75% 
ae ae EW ENGLAND 
= Mex .cccee fe 
a Re Cea mT NEW 
yn se" Warner Quinlan (2).... 30% 28% 26 a 
b— 191 SHEE (BD voscnsseses 36% 22 285+ 225% 

“~ ihe WE Notley Pet (.60*).... 9% 4% 7 + 1% INC 
—e Y Oil & Gas........ 35 3 2 + 19 9 " 
— 2 Y Oil & Gas new...... 8% 6 6 

s— 81% MINING ‘ 

ao — Trustee 
Fie we ee Fe (Federal National Bank of Boston—T: ) 

+ 5 American Command .. 12 3 5 + 4 

— 9, American Exploration . 75 50 50 — 50 

— 4% [american Tin & Tung.. 12 02 3 

— 183, Arizona Globe ah. oe = P -s se f g b : ‘ , b k ‘ ii 

os je ingh: Mining oe 2 4 

= bs cok “Hill & 8........ 75% 75 15M ‘ are olfere y investmen ankers 

— 3% Calaveras — eeeee s ; _ 2” 43 Pra 

— t & Jer..ccccce — 

+5 aaaedk Tan oes 30 20 2 — 5 | c1t1es 

— 10 Consol Min & Sme . 

BED 34 vaweesonnwaed 222 180 220 P 
ee ee ee eee oe throughout the United States and Canada 
+ 1% Consol Copper Mining.. 3% 1% 2%+ % 

— ly Continental Mining (*) 50 10 15 — 60 
— 16% Cresson Gold i ns tt a Pa ¥% 
— 123, King ( ° eg ° d ee é Fi 
=a! BB rata Corpor 2220505 60° ‘50,80 Secured by listed stocks of 80 leading 
- % Daly Mining Co.. 14% 1% 14—- % 
Dolores Exp (*) ie ae : : 
b oh iM deaice Aris (°)....-- 9 9 9 — 8 American Corporations. 
- 6 East Butte Mining. 3% s H 
2 El Paso Gold....... 
a Engineers Gold (*)... 18% 3 4%— 10% 
- 44 Eureka —— ie = P - _— ; 
fory-Nine Mining... 19 BT Dividends in 1926 over 
- 60 Golden Center (*)..... 3 1 1%— % 
- 4% Golden Cycle ......... 11% 14 1%:+ x 
- 2y Golden States ......... ” 2 ee 8% 
+. Goldfield Consol ...... 22 4 7+ 1 
2% Green Monster ........ 5 5 56 — 1 
Hawthorne es (*) cou 153, + a ai th ; 
Hecla Mini kaa a— a 
. Hollinger (1-30) >... 209 «17% «2054 8 on the present selling price. 
86% Iron Cap Copper...... 4% 3 3 
Jerome Verde Division. 15% .25 380 —.64 | 
, 2% Jumbo Ext (*) ....... 9 Z 6 + 8 
$41 Kay Copper =. (*).. % a” — a” 
ny XK (°25)...... 6b —. . . 
6 Keystone Mining (*)... . ; = = Write for Circular MW3 
1% Knox Divide .......... 
i, Kirkland Gold wile wave 1% .60 -€0 —.30 
1% lucky Tiger ......... 6% 6% 614 
a Mason Valley (*) ..... 25% 1% 24+ % 
1 Min C Canada......... 4 3 3 
34 OS re 2 2 24+ 1 
2 eee NEW ENGLAND IN 
New Cornelia ......... 23144 18% 225%+ 3% 
New Mont M C (2.40*) 77 443, 73 + 26 
5% Nipissing Mining (.60*) 9% 5 8%+ 2 T INC 
% Noranda Mining Ltd... 24% 12% 24 + 8% nl 
2% Meth BUS. o:co.00 00s &% 2 3%4— % 9 
N Y Honduras (*).... 14 11 
a soacd Copper (,08*) ... 2 4 4 _— . S R ET 
8 armac Porcup (*).... _ : E 
2 Plymouth Lead (*)... 28 8 10 — 16 NSHIRE T 
‘4 Portland Gold ......... 65 40 40 — 22 85 DEVO 
ie — Gold (.32)..... p a” “a” ‘ 
1% ME Reore w Divid’ (3) 2.2. 38 Boston, Mass. 
1% Rochester Silver ...... 3 3— 1 
Round Mount an 8 8 ne 
% ae 8 8 6 +1 - 
7 Silver King C Cn (1.10) 8% 84 84 ° be MoS 
South Am P & G...... 5% 3% 3%— % 
2 Southwest Metals ..... 10 .10 ate 
1 Boearhead ......0s0cc00 2 s— 1 
; Standard Silver (*)... 20 7 16 + 10 
% Superior & Boston..... 50 50 50 
% Teck Hughes (.10)..... 5% 2H 544a+ 2% 
14 Temiskaming ......... 13 13 13 — 6 
qo ee WHITEHOUSE & CO 
4 Tonopah BS 0) iscsi 1% ". y ti ; ° 
onopah Mini: (.65*) 7% a— Ia, ‘ 
Tri Bullion .........». s+ 248 Established 1828 
Unit Eastern (*)....... 57 380 58 + 8 
% Unit Verde Ext (8)... 93 a% Mm — 30 | 
nited Zi og ee 55 : 
% Unity Gold (*) 0.002, rn a ae Stocks and Bends—Accounts Carried 
tah Apex (1)........ 11% 4y, a— (7 
y Bak Metal @ Tin") 2% 1% ett 111 BROADWAY, NEW YORK 
4 Walker Mining (*)..... 1% 50 50 — 1 
Wenden Copper (*)... 3% 2% 38%4—  % 
wn End Con (*)..... 50 ; a y 
est End Ext (*)..... 7 _ 
: West Utah (*).....".. $s 5 5 + 3 Members New York Stock Exchange 
? White Knob DOs ba sce 52 50 62 — 13 
‘4 Yukon Alaska ......... 23% 20 20%4— _ % 
; Yukon Gold (*)........ 74 20 422 — 9 
4 _— 
5 aeanlacty listed. Other stoss uot so amy BROOKLYN BALTIMORE 
are admitted tradi i isted department. on ge 
4 Sidnainding deiaa* ae ss 186 Remsen Street Keyser Building 
4 oo Pag in stock. i. 
a—Payable i h tock, 
Payable = na. aia ee vemaurn 


FEBRUARY 19, 1927 






Over-the-Counter Market 


Another 


Year of Active 


Operations — 


Strong Undercurrent of Investment Demand 


HE bull market in unlisted stocks 
jet throughout 1926 with 

unabated vigor, though there were 
periods of reaction and comparative 
dullness. These corresponded, of 
course, with the reactionary cycles of 
the organized markets and had their 
foundation in identical causes. Ob- 
viously, unlisted securities are _ re- 
sponsive to and governed by the same 
fundamental influences that affect 
prices in the better known, listed mar- 
kets. At first glance, therefore, it 
might seem that the history of, say, 
the New York Stock Exchange would 
alfo be that of the over-the-counter 
market, so what would be required to 
describe the latter would be a slight 
change in terminology here and there, 
in the story of the former. 

A revised history of this kind would 
apply very aptly to unlisted utility and 
industrial issues, it is true. But to 
carry the idea further than that would 
be to give a wholly inadequate picture 
of events in the unlisted market. The 
high level of aggregate industrial 
prosperity and resultant expansion in 
public utility and industrial earnings, 
very naturally redounded to the advan- 
tage of stockholders both in respect to 
dividend returns and price appreciation 
in their holdings. Exceptions to the 
general rule were to be found, of 
course. These were among companies 
whose position was adversely affected by 
the increasing tendency toward sharp 
competition but in point of number, 
retrograde price movements were in 
the minority. 

The over-the-counter market, how- 
ever, comprises certain vast security 
groups, other than industrials and 
utilities, which are but poorly repre- 
sented on the leading exchange. Even 
in the last named class, listed dealings 
by no means embrace the major part 
of public utility stock or bond transac- 
tions. A roll call of listed chain store, 
tobacco and sugar stocks would un- 


e 
cover large gaps in the ranks of stocks 
familarly known to the rank and file 
of investors. 

However, it is in the field of bank, 
insurance and guaranteed rail stocks 
and equipment bonds that the unlisted 
market stands preeminent. By far the 
great majority of trading in such is- 
sues is conducted over-the-counter. No 
review of last year’s market may really 
be considered complete which ignored 
the bull movement that took place in 
these important groups. 

The rising trend of prices for equip- 
ment bonds and guaranteed rail stocks 
was synonymous with advancing values 
of income securities in general. An in- 
creasing supply of investment capital, 
particularly toward the close of 1926, 
and the inevitable accompaniment of 
lowering money rates, naturally laid 
a strong foundation for appreciation in 
price levels of securities for which de- 
mand is primarily based upon income 
return. 


Insurance Stocks 


Popularity of insurance stocks was en- 
hanced by the spectacle of expanding 
earnings and more liberal dividend 
payments. Prosperity of the insurance 
companies was predicated upon en- 
hanced returns from investments, an 
outgrowth of the bull market and in- 
creased prosperity in other parts of 
the security and industrial fields. 
Coincident with the gain in earning 
power, insurance companies enjoyed a 
period of freedom from major losses. 
Liabilities growing out of the Florida 
hurricane were well distributed and in- 
volved no severe burdens even to the 
casualty companies which were most 
directly concerned. 


Bank Stocks 


Bank stocks, however, supplied some 
of the spectacular features which were 
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lacking in the price movement of other 
than industrial and utility stocks. The 
year was noteworthy for at least three 
striking events in this group, notably 
the Chase National- Mechanics an 
Metals merger, which set this combina. 
tion second in rank of largest domestic 
banking institutions; consolidation of 
the American Exchange Pacific Na- 
tional with the Irving Bank-Columbia 
Trust; and recapitalization of the 
National City which made that bank 
the country’s largest. 

Stimulated by these and sundry other 
merger developments and extra cash 
and stock dividend disbursements, bank 
stocks played a leading role in unlisted 
dealings. In fact 1926 set a new record 
for recent year dividend payments and 
was no less noteworthy for the estab- 
lishment of new banks and extension 
of the branch banking idea in the New 
York City district. 


Unlisted Dealers’ Association 


In conformity with the broad up- 
ward sweep of prices during the fore 
part of the year and despite consider- 
able irregularity at its close, transac- 
tions over-the-counter reached a high 
total. It would seem a safe assump- 
tion that dealings slightly exceeded 
those of 1925, although an estimate of 
actual figures would be hazardous since 
the unlisted market has nv facilities 
for recording its activities. 

Organization of the Unlisted Dealers’ 
Association in mid-year, however, sup: 
plied machinery for clearing daily 
quotations through a central organiza- 
tion and provided a means for releas- 
ing uniform bid and asked prices to 
the newspapers. Thus investors are 
now enabled to keep in much closer 
touch with the unlisted market than 
heretofore. At the same time, the 
publicity given over-the-counter stocks 
by virtue of this constructive step has 
undoubtedly tended to increase general 
public interest in them. 

Doubtless the organization of this 
association was also taken as a de- 
fensive step. In recent years, numerous 
attempts have been made by individual 
traders to establish markets for un- 
listed stocks on the New York Curb. 
Under the latter’s rules, it is a rela- 
tively easy matter to introduce secur!- 
ties to “unlisted trading privileges.” 
In some instances, it is contended that 
Curb prices resulting from these efforts 
to encroach upon the domain of over- 
the-counter dealers do not fairly rep- 
resent actual market conditions. 

Regardless of the probable justifica- 
tion of this contention, it seems un- 
likely that the unlisted market will 
suffer serious competition from the 
organized exchanges since it performs 
functions not easily supplanted oF 
duplicated by the listed markets. 
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Dec. 31, Dec. 31, Net 
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Share (Bid) 
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17.55 875 
54,42 880 
NF 633 
22.83 425 
120.22 2775 
59.23 1090 
27.91 498 
82, 550 







12.11 300 
23.56 540 
69.14 2200 
14.81 228 
31.12 590 
18,81 $15 
18,93 315 
45.88 655 
36.77 690 
42.20 805 
54.06 925 
26.39 374 
20,75 $12 
80.65 555 
25.51 , 454 
41.65 545 


D 
$1 Yield 
85 eee 
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130 1.7 
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5.75 7.0 
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1926 Change 
495 —150 
485 —755 
3800 — 5 
33 — 2 
275 — 35 
186 + 2 
144 + 9 
186 + 8 
190 + 5 
40 + 38 
1,480 —195 
295 — 5 
201 + 11 
490 —145 
877 + 8 
53 — 10 
83 — 8 
720 — 60 
420 +170 
238 — 9 
110 — 1 
100 —100 
1,155 —245 
325 — 35 
240 + 22 
45 — 1 
116 + 6 
209 + 65 
180 + 3 
59 eee 
72 + 2 
80 + 8 
208 + 1 
82 + 2 
59 — 3 
se + 8 
m2 + 5 
105 + 4 


Price and Dividend Record of Lead- 
ing Over-the-Counter Stocks in 1926 


Av’ge Av’ge 

Div. Price Price 

Rate Dec. 31, Dec. 81, 

(Dollars) 1925 1926 
thee ae 4 64 67 
Oswego & Syracuse ................00ce 9 88 88 
Pitts., Bessemer & L. E............0.00 3 30 31 
BODE. wivcinasiees SOD CCC CCE ere 7 60 61 
BO Aa 1 a an i J 143 150 
Vicksburg, Shreve. & Pac, .............. 5 90 97 


PUBLIC UTILITIES 


Alabama Power cum, pfd.... 





Amer. Gas & Elec. cum. pfd. ........... 6 115 97 
Amer. Power & Lt. cum. pfd............ 6 95 97 
Birmingham Electric cum, pfd........... 7 102 106 
Cleveland Elec. Illum, .................. 10 260 800 
Commonwealth Edison ................... 8 139 189 
Conn, Lt. & Power cum. pfd. 7 110 110 
Continental Gas & El. .............0000 4,40 130 200 
Duquesne Light cum. pfd, ............... i i NF 115 
Electric Bond & Share cum, pfd.......... 6 104 108 
Middle West Utilities......... ee 6 114 111 
National Power & Lt. cum pfd .......... 7 101 102 
N. Amer. Edison cum. pfd............... 6 94 95 
Pacific Gas & Elec. cum, pfd............ 6 98 100 
Me PRES OE ie, RE 0: wa aie K:6rd6)5': 00 6 a vce 8 130 131 
Southeastern Pow. & Lt. cum. pfd........ 7 97 101 
Southern Cal. Edison cum, pfd.......... 1,50 98 240 
Southwestern Pow. & Lt, cum, pfd...... 7 99 104 
Stand. Gas & Elec. cum. prior pfd ...... 7 99 103 
Toledo Edison cum. prior pfd............ 8 Sind 115 


TELEPHONE & TELEGRAPH 
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INDUSTRIALS 
Alpha Portland Cement 108d 38 
Aluminum Co. of Amer.. 62 71 
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*—$50 par value. NF—Not available. a—Plus extras. c—$25 
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the “averages” rising to the high- 

est point since 1916. In other 
words, the long period of bond depres- 
sion has definitely come to an end. Al- 
though bonds had skirted these high 
levels in 1924, a slight recession had 
supervened and arrested their upward 
progress. 

With bonds now selling primarily on a 
pre-war investment basis there is much 
speculation as to the future. Many 
observers firmly believe that the price 
of money will sink eventually to its 
1895 level, when British Consols yielded 
little more than 2%, and when call 
money in London sank to %%. In 
_ such a case the present 4.5% yields on 

prime investments will seem high by 
comparison and such curiosities as the 
8%% coupon bonds would assuredly 
contain the largest speculative element. 
It is this forward outlook that has ani- 
mated the late 1926 bond market. The 
bond market carried a heritage of low 
yield expectation over into 1927. 

The most important tendency of the 
year was not so much the perpendicular 
advances in bond prices as the closing 
up of prices between higher grade and 
medium grade bonds and between rail- 
road, public utility and industrial 
bonds. In other words, whereas rail- 


je 1926 bond market resulted in 
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By LORING DANA, JR. 


read bonds of a certain grade had been 
valued at considerably more than public 
utility bonds of a similar grade, in 1926 
their price tendencies converged nearer. 
This dominant trend measured, of 
course, a restricted supply of bonds in 
proportion to the investment demand. 
The need for funds placement was so 
great that investors could no longer 
afford to indulge older prejudices on the 
subject of bonds. A great many stand- 
ards of value, accordingly, changed. 


Advance in Foreigns 


The most spectacular advances were 
noted in the foreign issues. At the 
close of 1925 the continued misfortunes 
of Europe since the armistice were 
keenly felt in the United States and 
leading foreign bonds sold at very high 
yields. The Locarno treaties appeared 
to usher in a sounder period. This fac- 
tor would probably have not so much 
raised the value of these government 
issues had not the insistent need for 
investment made them shining targets. 

As five and six per cent domestic 
yields became increasingly rare, such 
investors as required better yields 
turned perforce to foreign issues. This 
was espceialiy true of smaller banks 
paying liberal interest on current ac- 
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counts to depositors. They practically 
had a closed option, and could choose 
no other issues. A regrettable by-play 
of this boom in foreigns has been the 
large number of South American and 
Central American issues, easily placed, 
that would have received a more criti- 
cal inspection several years ago. 

A still more interesting development, 
conditioned similarly, was the rapid ad- 
vance of many hitherto speculative 
issues. The advance in such bonds was 
not only produced by the need for 
higher yields, but furthermore by the 
industrial prosperity of 1926. Such 
issues as Crown Cork and Seal were 
typical of a general tendency. 


Gilt Edge Issues. 


United States Treasury action was a 
decisive factor towards lower yields. 
In the summer the Treasury lapsed its 
quarterly financing, and the consequent 
bond hunger, with a curious suspension 
of new issues generally, led to a rapid 
upbidding of bonds. When in Septem- 
ber higher rediscount rates were 
feared, the Treasury by courageously 
reducing the interest rate on its new 
short-term offerings, again turned 
market orientation towards lower 
yields. As it became obvious in the 
course of the year that Treasury sur- 
pluses, if continued, would soon shrink 
Liberties sizably, the need for purchas- 
ing quality bonds at prevailing prices 
became an axiom of the market. Gilt 
edged bonds advanced, and_ even 
“legals,” already enjoying excellent 
artificial premiums, scored gains. 

There was little demand for bank 
loans, as compared to total volume of 
business done, in many smaller towns 
scattered throughout the country. This 
resulted in a surplus of funds seeking 
accommodations, and the country banks 
were forced into the New York call 
loan market. Active stock specula- 
tion absorbed the large amounts 
offered, but rarely to equal the super- 
abundant supply. Hence the year 
generally was characterized by low call 
and time money rates, which lent a 
further background to the warranted 
upward movement of bonds. 

Earlier in the war, prior to the stock 
market deflation of March and April 
the “warrant bond,” either with war- 
rants detachable or non-detachable, 
came much into vogue. They were not 
market novelties, but attained some- 
thing like a fashion. The stock market 
declines, naturally affected their popu- 
larity. On the other hand, convertible 


MANUAL OF THE MAGAZINE OF WALL STREET 








bonds, especially in the rails and 
sugars, were market features. 

The factor of refunding began to 
play a role for the first time in many 
years. Withdrawal of high coupon 
bonds at a premium, and the substi- 
tution therefor of low coupon rates, 
became normal. Public Utilities which 
were in acute disfavor in 1921 and 
loaned then on the most onerous 
terms; industrials that faced the 1919- 
1922 depression and borrowed at even 
8-9%, were active among those that 
readjusted their financial structure in 
accordance with the present level of 
interest rates. A great deal of bond 
market activity was induced not only 
by purchasing in anticipation of such 
redemptions, but by transactions con- 
nected with the effective functioning of 
sinking fund purchases. The unlisted 
bond market was subject to the same 
laws as governed the popularity of 
bonds below the very highest grade. 
The need for funds placement brought 
them into the limelight of investor de- 
mand, considerable more than in 1925. 
The 1926 bond market was increasingly 
an over-the-counter affair. 
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Whose Advice 
Do You Follow? 


OST of your securities may 

be sound today, but a care- 
ful survey of your holdings at 
least twice a year is certainly de- 
sirable. 


Whose advice do you follow in 
reviewing your securities? 


Throughout fifty-five years of 
giving advice to clients we have 
always endeavored to keep them 
informed regarding the conditions 
and factors which influence the 
rise and fall of security values as a 
part of our service. 


Requests addressed to our Infor- 
mation Department will receive 
careful and prompt attention. 


Ask for our Investment List: 
“Safety with 514%” 


‘Orvis Brothers & @ 


Established 1872 
60 Broadway NewYork 


BRANCH OFFICES 
44th St. and Madison Ave., New York 
Tennessee Ave. and The Boardwaik, 
Atlantic City, N. J. 
Members 
New York Stock Exchange 
New York Cotton Exchange 
_ Chicago Board of Trade 
N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
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Bonds That Satisfy 
Every Requirement 


In bonds of a certain class safety usually means a low return, 
just as a satisfactory return indicates a degree of safety not com- 
patible with your requirements. 


But Baird & Warner Real Estate Bonds, put out by Baird & 
Warner, whose seventy-two years of successful, conservative real 
estate experience qualify them to know true real estate values, 
offer a maximum of safety combined with a percentage of interest 
that leaves nothing to be desired as a both safe and profitable 
investment. 


As you do not obligate yourself by writing, 
we suggest you let us know your requirements, 
so that we can send you our Investment Plan 
with authoritative information on bond issues, 
many of which may exactly meet your condi- 
tion. Even if you are not ready to invest right 
now, it will be helpful to have such information 
before you. 





BONDS and MORTGAGES 


134 S. La Salle St., Chicago, U.S.A. 
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“Good First Mortgage Bonds” 
Send for this booklet 


BOND & MORTGAGE CORPORATION 
143 Montague St., Brooklyn, N. Y. 
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J. S. BACHE & CO. 


Established 1892 


MEMBERS New York Stock Exchange, Chicago Board of Trade, New York 
Cotton Exchange, and other leading exchanges 





COTTON 
RUBBER 


BONDS : GRAIN  : 
SUGAR : COCOA : 
FOREIGN EXCHANGE 


STOCKS 
COFFEE : 





Troy Syracuse Rochester Watertown 
New Haven Toledo Philadelphia 
Ft. Worth Hillsboro Houston 
Kansas City Omaha Tulsa 


Branches: Albany Schenectady 
Utica Buffalo Worcester 

Atlantic City Detroit Austin 
Paris San Antonio Taylor Temple 


Correspondents in other principal cities 


42 Broadway 
Chicago Office, 231 So. La Salle Street 


New York Office - 





“THE BACHE REVIEW,” published weekly, sent on application. 

Readers of the Review are invited to avail themselves of our facilities for 

information and advice on stocks and bonds, and their inquiries will receive 

our careful attention, without obligation to the correspondents. In writing, 
please mention, The Bache Review 


A Weekly Commodity Review is also issued and will be sent on application 
































Bond Market Record in 1926 


New York Stock Exchange Transactions 


Range for Year 1926 
c A ~_ Net 
High Low Last Ch’ge 
CORPORATION ISSUES. 
ADAMS EXPRESS 
4s, 1948 85 89%+ 4% 
Ajax Rub s f 8s, '36. 107i 101% 105%+ 2&2 
Alabama Gt Sou 
cons 5s, 1 101% 108 + 
Alabama _— 5s, 100% 100%— 
8 
Ber A, 1925 5 3— 
do 6s, Ser B, 1926 ... 4% 8 38%4— 
Alb & Bus gtd 3%s, 46 87% 87%+ 
Allegheny & West 4s,’98 86 844% + 
Allegheny Valley 4s, '42 96 
Am Ag Chem conv 
5s, 1928 103% 1038 + 
do ref 7%4s, 1941 .. . 
Am Beet Sug cv 6s, 85. "101% 
Am Chain deb 6s, 1933.102 
Am Cot Oil deb 5s, '31 97% 
Am Dock & Imp 6s, '36. retn4 
Am Ice cv 7s, 1989....1384% 
Am Mach & Fdy 6s, 99. “lout 
Am Republics 7s, 1937. .100% 
Am Smelt & Ref 5s, '47.101% 
do 6s, 1947 . 109 
Am Sugar Ref 6s, '37.105% 
Am Tel & Tel 
col tr 4s, 1929 
de gold 4s, 1936 .... 95% 
do conv 4%s, 1933 . 
do coll trust 5s, 1946. 103% 
do 6%s, 1943 06% 
de deb 5s, 1960 
Am Type Founders 
1940 


és, 05 
Am Water W & E col 
tr 5s, 1934 991% 
Am —— Paper 
939 





BOND 


101% + 
1033 — 
98 + 


Andes Cop deb 7s, '43..109 
Anglo-Chilean Nitrate 

%s, 1945 

do with warrants .100% 

Ann Arbor Ist 4s, 1955 8214 
Ark & Mem Bdge & 

T bs, 1964 100% 
Armour & Co 4%s, '39 92% 
Armour & Co of Del 

5%s, 1943 95% 
Associated Oil ym 35.1031 
Atchison, T & 8 Fi 

gen 4's 1995 

de registered 

do adj 4s, 1995 88% 
do adj 4s, 1995, stamp 89 
do registered 85 
do 4s of 1909, 1955.. 

do 4s of 1905, 1955 .. 

do Eastern Okla Div 

4s, 1928 
do Rocky Mt 7 "65 90% 


L 4s, 1 
a Cal-Ariz 4%s, '62.. 99% 
Atlanta & Birm 4s, 83 94 
Atlanta, Knox & 
Nor 5s, 1946 
Atlanta & Charl A L 


104% 
Atlantic Cy R . ~ "Bl 86% 
Atlantic Coast L 


5s, 1959 
—— deb 
Atlantic & Yadkin 
4s, 1949 8 821444 


Austin & Northwn 
bs, 1941 101% + 


BALDWIN LOCO 
bs, 1940 107% 106% + 
Balt & Ohio Ist 4s, 48 94% 94% + 
92 ant 


4 1 
do PLE & W Va 4s,'41 98% 
26 





Range for Year 1926 
A Net 


BOND ° High Low Last Ch’ge 
-do Southwn dv 5s,’50.102% 98 101%+ 4% 
do Tol, Cin dv 4s, '59.824% 74% 82%+ 7% 
Barnsdall Corp 6s, ’40.101 96 9 — % 

89 89 


in oo — % 
61 62%— % 
98 951%4+ % 


do Ist gtd 3%s, 1951. 83 80 8 + 4% 
Belding-Heminway 
9844— 


ev 6s, 1936 
103% + 
104 





Beth Steel ref deb 

5s, 1942 

do pur mon 5s, 1936.. 

do 6s, : 

do 5s, Ser BB, 1953. 97% 
Bing & Bing 6%s, "50. 95 
Booth Fisheries deb 

6s, 1926 
Boston & N Y Air 

Line 4s, 1955 
Botany Cons, Mills 

644s, 1934 80% 
Brier Hill Steel 

54s, 1942 101 
Bway & 7th Av Ist 

cons 5s, 1943 69% 
do ctfs of dep. stpd.. 73 68% 
Bklyn City R R 5s, ’41 96 934% 
Bklyn Edison 5s, 

102% 
1035 


92% 


7 

do con 5s, stpd, 1941. 66% 
-klyn Rap Tran 4s, 2002 88% 
Bklyn Union El, 5s, '50 97% 
do 5s, 1950, stamped. 95 
klyn Un Gas 5s, 1945.104 
do ref 6s, 1947 

do cv 5%s, 1936 
Brunswk & West 4s, '38 95% 
Buff & Susq Iron 5s, '32 93 
Buff, R & Pitts con 


Bush Term Ist 4s, 
do cons 5s, 1955 
Bush Term Blgs 5s, ’60.102 


CAL GAS & EL 
ref 5s, 1937 


do deb 5%s, 1938. 99% 
Camaguey Sug 7s, 42. 99% 90% 

cont 102% 
101% 
98% 
93% 
114% 
116% 
961% 
80% 


100% 
103% 


do deb 6%s, 1946 see 

do 4%s, 1935 

Can Pacific deb 4s, perp 86% 
Carbondale & Shaw 


955% 
Caro Cent cons ol 49 87% 
Caro, —" & Ohi 
5s, 1 ro 102% + 


108} 
Carth & Adiron gtd “a 
1981 4 


% 
Cent Branch U P 4s, '48 8614 
Cent Dist Tel 5s, 1943.103% 
Cent Foundry 6s, 1981 9934 


do consol 5s, 1945 ... 

do 6s, 1929........... oie 
do ref 5\%s, 1959 

do — div 


do Mobile Div 5s, '46.102% 
Cent Leather 6s, 1945.103 
Cent New Eng 4s, 1961 79% 
Cent of N J gen 5s, ’87. 14 
do registered 11% 
Cent ae Ist ref 4s, ad 92% 
do registered 90 
do 3%s, 1929 

do 5s, 1960 

do Through Short 

Line 4s, 1954 


97% + 
101% + 
90 + 





Range for Year 1926 
ae 

BOND High Low Last ove, 
Cent R R & Bk 

of Ga 5s, 1937 98% 
Cent Steel s f 8s, 1941.123% 115 
Charleston & Sav 7%s,’36 118%, 117% 
Ches & Ohio ref & 

imp 5s, 1929 
-do consol 5s, 1939 . 

do registered 

do gen 4%s, 1992.... 

do 4%s, 1930 

do conv 5s, 1946 
do Craig Vall’y 5s, ’40. =" 

do Coal River 4s, ’45 8 

do Potts Creek 

Branch 4s, 1946 

do Big Sandy 4s, '44 91% 

do Rich & Al Ist 4s,’89 88% 

do do 2d 4s, 1989 .... 86% 


100%4+ 2% 
118 + 3 
117%— 


do Greenbrier 4s, 1940 92 
Chicago & Alton 
ref 3s, 1949 
do ctfs 4° Pg stamp > 
do 3%s, 1 
do ctfs of p ol 
Chi, Bur & Qy gen 
4s, 1958 


107% 
do Ill Div 3%s, 1949.. 87% 
do do 4s, 1949 94% 
do Neb Ext 4s, 1927. 100 
= C & C Rys col tr 


27 56% 

cu ’& East Ill 5s, 1951 or 

do cons 6s, 1934 
Chi & Erie 1st 5s, 1982. 107% 
Chi Gas Lt & C 5s, '37.103 
Chi Gt West 4s, 1959 70% 
Chi, Ind & Lou 

ref 6s, 1947 113% 
do ref 58, 1947 

do ref 4s, 1947 


do gen 6s, 1966 
do Ind & Lou 
gtd 4s, 1956 A 
Chi Ind & So 4s 1956. 92 
Chi L S & E 4%s 1969 97% 
ae 
56% 


71% + 
W%+ 
6154+ 
5914+ 


93% + 


113% + 
104 + 4 
90% + 


do gen 4%s Ser C ’89 ‘er 

do ai 4%s 2014.. 

do 

do 

do 

Ist ts 1934 05 

do deb 4%s 19382.... 

57% 


do 7s 1930 
Chi & N W 6%s 1936. = 
Chi Rys lst 5s 1927.. 
hi BT & Pen 40 66 OB 
do registered 
do ref 4s 1984...... oat 
do registered 1% 
Chi St L & N O 5s 1951. 105% 
do 3%s 1951 78% 
do Memph Div 4s ’51 91 
vee!” badlntasethe: 
1982 


19 

do 5s Ser B 1963.. 

do 5s 1944 "1104% 

do 6%s Ser C 1963..119% 
Chi } West Ind gen 6s 

106 105 

81 
100% 


do 5%s 1 
104% 


05 } 
Chile Cop ov a 1932. .110% 110% + 
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Range for’ Year 1926 





BOND High 
Okla & G con 5s 
082 10 


1 3 
do ref 5%s Ser B ’'61.105% 
Cin Ham & Day 2d ig 


1987 
cin Ind-St L C 4s ’36.. 
Cin Leb & N gtd 4s "42 91 
Cin San & Clev 5s ’28.101% 
Cities Serv Pwr 6s 


A 1944 
urea B Coal 4s ’40 8214 
(lev Cin C & St L gen 
4s, 1993 90 
do eb 4%s 1981.. 
do gen 5s Ser B 93, 108 
do ref 63 Ser A 1929.1085% 
do ref 6s Ser C 1941.108 
do ref 5s Ser D 1963.104 
do Cairo Div 4s 1939 98% 
do Cin W & M wt” 
4s 1991 
do St L Div 4s 1990. 38% 
do Spring & Col Div = 


4s 1940 94 
Cley C ¢ & I 6s 1984. .107% 
Clev Lor & W cons 5s 


1933 

Clev & tata gtd 
4%s 1 

-, ¥ ashen Val 


do 3%s Ser C 1948.. 
do $3%4s Ser D 1950.. 84% 
Cley Sh Line 4%s ’61. "102 
Cley Un Term 5%s Ser 
1972 10: 


A 
do 5s Ser B 1973.. 
Col F & I 5s 1943.... 9714 
Col Ind col tr 5s 1934 94 


% 

Columbia G & El 5s ’27.101% 
do 6s 1927 stamped..101 

Columbus Gas 5s 1932. 100% 

Columbus & H Val ext 

4s 1948 Ve 
Columbus & T ext 4s 55 90 

Coml Cable 4s 2397... 82% 

Coml Credit 6s 1934.. 100% 


Com’wth Pwr 6s 1947. "10514 
Comput-Tab Rec 6s ’41.106 
Comp Azucarera Bar 
Ts 1987 
do Ant 74s 1989.... 97 
Conn & Pass Rys 4s ’48 88 
Conn Ry & Light ref 
4%s 1951 94%, 
do 4%s 1951 stamped 95 
Consol Cigar cv 6s '36.101% 
Consol "he “d = ~ 
5%s 1 0614 
“= Coal’ Ma ref os 
950 86 


105% 


iene Gas Chi ’36.102% 
Consumers Pwr 5s ’52.103%4 
Corn Prod ref 5s 1934. .108% 
ae Cork & Seal 6 


Dayton & Mich 41, ‘al a8%4 
8 

D& H ref 4s 1943... * 

do cv 5s 1935 

do 5%s 1937 

me 7s 1930 


De 95 
Png * & Elec 5s ’51 98% 
do 5s 1951 stamped.. 99 

oer & Rio G con 4s 


do cons 4145 1986.. 
do imp 5s 1928... ..100 
& Ric G W 5s '55 76% 
Dee weet, Core 78°42 O1 
i D 4s 1985 47% 
Bs 


FEBRUARY 19, 1927 


Net 
jo Last Ch’ge 


102% 


101% 
102% 


93 


104 + 


102% + 
1044%4— 


101% + 


108% + 

104 
97% 1 
a + 
994% + 
96% + 
99%— 
99%— 
961%4— 


90 
89% + 
8144+ 
96 


91 


% 
% 


1% 
2% 
3 


% 


104% 4 1 


1044%4— 
106 + 


105% + 
82% + 
104% + 


% — 
10154 + 
102° + 
102% + 


93% + 


107%4— 
99% + 


101% + 
941,— 


92% 
9814 
94 


116 + 
10854— 
106%— 


95 + 
97% + 
98% + 


91% + 
945 + 
99% + 
73 


34%— 
102 + 


3 
4% 
% 
2% 
1% 
4 
5% 
5% 


5% 
He 


w+ 
77 + 1% 
43 


9% 
1% 





Range for Year 1926 
7 = 





BOND High 
do ref 5s Ser A 1940,104% 
do ref 6s Ser B 1940.108% 


1 

Det og and 
4%s, 1 

Dodge Sy ras deb 6s, 
1940 


Dold (Jacob) 6s, 

Dom Iron & St, 5s, ’39 62% 
Donner Steel ref 7s, ’42 98 
Dul, Mis & Nor 5s, ’41 104% 
Dul & Iron Range 5s, 


ao col tr 5%s, °49.106% 


EAST. CUB SUG 7%s, 
37 10: 


1939 

Edison Elec Ill, N, 
5s, 1995 1 

Elgin, Jol & E 5s, '41.104% 

Elk Coal 6%s, $1... 

de 7s, 1981 101 

El P & 8S W ref 5s, ’65 105% 

Em Gs & Fl 7%s, ’37 pri 


Erie 1st cons 7s. “580. 

do cons 4s, 1996 

do gen 4s, 1996 43/4 
do cv 4s, Ser A, 1953.. 1914 
do 4s, Series B, 1953 7914 
do 4s, Series D, 1953 85% 
Pod Genesee Riv 6s, 


do Penn col tr 4s, ’51 .* 
Erie & Jersey 6a, ’55..112 
Erie & Pitts gtd 3%s, 

Ser B, ’40 

do 3%s, Ser C, °40. 89% 


ED LT < ae 5s, '42 97 
ye 6s, a 954 
do 6s, 


3 
Fisk Rubber 8s, ai 
Fla Cent & Pen 5s, 30. 100% 
do 5s, 1943 102 
Fla E Ct Ry she, "69 9814 
974 100 


4\%s, 
Ft St Un Dep 4%, ’41 9514 
Ft a & Den City 5's, 

61 


Ft W & Rio G 4s, '28 98% 
Ft Sm Lt & Tr 5s, ’386 91% 
Fran Sug 7%s, '42...107% 


GAL H& SAM & 
PAC ext Ist 5s, ’31..101 
do 2d exten 5s, ’31...101 

Gal, Hous & H Ist 5s, 


Gas & Elec of Bergen 
102 


Gen Asphalt 6s, ’39.... 

Gen Elec deb 3%s, '42 92 
Gen Pet 5s, ’40 102%4 
Gen Ref Ist g 6s, '52 105% 
= 4 Ala 1st cons 5s, - 


ae oma, Ry Ist 8s, ’46 73 
Good (BF) Co Ist ous, 


1947 
G’yr T & R Co 8s, 41 122 
do deb 8s, 1981 112% 
Goth Silk Hos 6s, ’36.100% 
Gould Coupler 6s. ’40 94 
Gr R & Ind ex 4%s, gots 
Gr Tr 7 of C 7s, '40.116% 
do 6s, 1936 Pad 
Granby Con Min 8 & 

Ist Gs. Ser A. '28.. 
do 6s, stamped, ’28.. 
do 7s, 1930 
Gray & Davis 7s, '32. 108% 
Gray Pt Ter 5s, '47.. 95% 
Gt F P ist s f 5s, 40 "104% 
GN By g 7s, Ser A ’36 115% 
do ref 4%4s, Ser A, ese 98% 
do gen 4%s. '76...... 94% 
do 5%s, Ser B, ’52. "709% 
do 5s, Ser C, °78... 103% 


101% 


Low 


101% 
107% 
100% 
100% 
70 
65 
94% 
90 


Last Ch’ge 


97% + 
95 + 
954%4— 
89% +- 
50 — 
96 + 
104% + 
1024%4— 
194— 
109% + 


et 


% 

% 
1% 
8% 
2 


2% 
5 


106 ee 
105% + 


107% + 
1014+ 


100% + 
106 + 


95%4+ 


107% + 
102% + 
98% 

95 
104% + 
105% + 

99% 


99% 
rs + 


1115+ 
9814 + 
111% + 
88% + 
88 
95% + 
9744+ 
10314 + 
89 
116% + 





Range for Year 1926 
A 


Net 





BOND High 
Gr Bay deb ctfs A.... 


23% 
Gulf & Ship Isl ref & 
ter x 5a. 1952 107% 
Gf, Mo & Nor 5s, ’50.106 


HACK WATER CO Ist 
4s, 1952 


1954 
Hart St Ry 4s, in 
Havana El 5%s, ’51.. 90% 
Hav E Ry L & P gens 

f 5s, Ser A, 1954..104% 
do cons 5s, 1952 100% 
—"* Choc 5%4s, '40.102% 
Hock V Ry Ist cons g 

4%s, ’'99 984% 
Hoe (R) & Co 6%s, '384 99% 
H& T C Ist 5s, ’37..102% 
Hous Balt Ter 

1st 5s, 100% 
HE & WT Ist 5s, Wag 101% 
Hous R cons 5s, ’ 9944 
Hud & M lst & nef A 

A, 1957 9 
do adjust ino 5s, 
Hud Co Gas Ist 5s, "49 108% 
Humble 0 & R deb 

54s, 1932 


ILL BELL TEL Ist 

ref 5s, Ser A. ’56...104 
Til Cen ext 1st 3%s, 51 874 
do 4%s, 1966 

do coll tr 4a, 

do ref 4s, 1 


* do 


do 
do 
do 
do 
do Louis diy & term 
3%s, ’ 
do Cairo B 4s, 
do St. L div 3%s, 
do 4s, 1 
do 1st 8%s, 1952.. 
do Litch div 3s, 1951 76% 
do ig L div & ter 3s, 

76 


do eek: div 3%s, '51 85 
do Wn Line 4s, ’51. 90% 
Ic&c, 8. L& NNO 
jt ref 5s, Ser A, '63.104 
Ill St deb 4%s, '40. 98% 
Ind Bl & W 4s, 46. 
Ind & Lou 4s, 
Ind Nat Gas 5s, 
Ind, Ill & Ia 1st 4s, 50/9114 
Ind Steel Ist 5s, ’52...105% 
Ind Union Ry gen & ref 
gtd 5s. Ser A, ’65..104 
do 5s, B, ’6 102% 
Inland Steel 5%s, ’45..101% 
Inspir Cop 6%s, '31..102% 
IR T Ist & ref 5s, 66 80% 
do 5s, ‘R6 stamped.. 80%, 
8 


0.. 92% 
"51 8714 


Int Agric Corp col tr 
5s, ’3 96 
do col 5s, stamp 49 91% 

Int pint RR lst 6s, 


F adjt 6s, A, 1952.. 

do adjt 6s, A, 62 st s1% 
Int M Mar col tr s f 6s, 

1 


Int Pap. ref 5s, A, ’47.. 
do 6s, 1955 1 ° 
Intl Ry of C A 5s, '72, 81 
Int Meat 4%s, ’56... 13 
Int Ry of C A 6s, 41 96 
Int Tel & Tel bye 45. 116% 
Iowa Cen 658, ’3 65% 
do 5s, ’38, Pe - of d otc 
do Ist & ref 4s, '51.. 23% 


JAMESTOWN, FK & 
CLF 4s,, 9..... 91% 


KAL, ALL & G R 5s, 


1938 
Kan & M Ist 4s, "SB ise 
do 2d 65s, oe 


Pe ref 4s, 
KC & M B 5s, 
Kan C Pow & Lt 1 
5s, A, 
K © So Ist 3s, '50.. 
do ref & imp 5s, *50 oo% 
K C Term Ist 4s, ’60 88% 
an het een 
A 106 


Kelly- Spring Tire 8 = 
8s, 1931 

Ken Cen 4s, "1987. 

sap “2 * sop 1st a4, 


3 
Key Tel Co. Ist 5s, 85 5] 
Keith 6s, 1946 


Low Last Ch’ge 


75 
18% 


108% 
1025 
84% 
84% 


87% 
90 


94% 


91% 


99% 


15% 


105% + 


84 + 8 
22%+ 4% 


1074+ 3 
105%+ 2 
sé 


39 — 
87% + 
90 


1% 

8% 

1% 

104% + 11% 

95%+ % 
ob 

98 + 6% 


97%— % 
102%+ 1 


984+ 8 
985+ 6% 
84 + 8% 
102%+ 2% 
102% + 
1035%— 
\87_ + 
96% 
90% + 
94 + 
88 + 
108 + 


1038 + 
112% + 


11% 
+ 11% 
9% 

91 + 
88 + 1% 
106% + 2% 
885% + 10% 
814+ 6% 
8% 
2 
2% 
2% 
ae 


9% 
6% 


2% 
"2% 
% 
1% 
8% 
% 
1% 
y 


% 
5% 
8% 


8% 
17 — % 
104%+ % 
88 + 1% 


88 * 
854+ 6% 
94% + ag 
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Here and Abroad 
have been 
Customers of the 
HOUSE of FORMAN 
for many years 





Are you following 
a systematic Invest- 
ment Program 4 


Do you invest logically—systematically 
—or by “hit or miss” methods? 


If you need to work out a definite, bal- 
anced financial program, the House of 
Forman will help you. And from the 
diversity of choice General List Securi- 
ties and conservative First Mortgage 
Bonds offered by this institution, you 
can select investments which exactly fit 
your requirements. 


Mail the coupon below 
for a list of current offer- 
ings and for a compli- 
mentary copy of “The 
Science of Fortune Build- 
ing.” This booklet will 
be immensely valuable to 
you in planning your 
financial program. 


GEORGE M. FORMAN 
& CoMPANY’ 


Investment Bonds Since 1885 


112 West Adams Street, Chicago 
100 East 42nd Street, New Yor 





Pittsburgh San Francisco Lexi mn, Ky. 
St. Louis Indianapolis , He - 
Des Moines matte ca he 
Mi Li — 
nneapolis ail — te 
o_o g Dest. 162, a. 
/— uF Co mpany) a7 
George entice Chia our 
112 West aga $8 ut ception za \ 
t Please S€ sd ° anna t Offerings | 
\ eos aha me Sch jist ofeu 
ing” tos 











Range for Year 1926 aie 

BOND High aoe Last Ch’ge 
Kings Co El Lt & P 

San 108%, 102 103% 1% 

do pur m 6s, ’97....124 119144 1285%+ 2% 
Kings Co Elev Ist g 

eee 7%, 83 + 6 
do 4s. '49 stamp gtd 82 77% 8 + 3% 
= Co Lt Ist ref 5s, 

a, BSR ae 103 985% 100%+ 1% 

do Ist 6%s, '54....112 107% 111%+ 4% 
Kinney (@ R) Co ev 

i mr 101% 104%— 2% 
Kresge Found 6s, ’36.. ‘ton 100 102 + 
LACK STEEL Ist 6s, 

De css 5b55 58008 100% 96% 99%+ 4% 
Laclede G L C St t L ref 

& Ext 5s, ’34....... 101% 100 101%+ ¥% 
do col & ref aS, 

. SORA 10) 102% 105 + 2% 
L Erie & W Ist 5s, 37.103 100% 1024%,+ 1% 
do Sa Sa. °41.......101 98 100 + 2% 
L Sh & M So 3%s, ’'97 Sah 785% 81 + 2% 
do deb 4s, 1928...... 99% 98% 99%+ % 
do 4s, 1931...... oohan ee 96% 97%+ 1% 
Leh C & N cons s f 

S168, “BE ..sicccccs 97 98%+ % 
L V © Ist gtd 5s, 33 102 100 101% % 
BO Ey ROE. 560250060 00% 99 1001, ‘ 
ae .-101 99%, 99%— % 
Me 964% 93 96% R 
do 5s, 1944 ........ 101 991% 99% .. 
id. Be.) BOOE: ..ssccave 100% 99% 100%+ % 
L V A RR Bs. ’54..105 — 1044+ 2 

do N ¥ gtd 4%s, '40 99 985+ 1% 

do (Pa) cons 4s, 2003 8714 ans 86144 3% 

do do cons 4%s, 2003 98% 92 973%,+ 5% 
do RR con 5s, 2003....10534 100% 105%+ 4% 
L V Ter 5s, 1941...105 102 108%+ % 
L&N Y Ist e« 4s, 45 90% 88% 89%44+ 1% 
Tex Av & P F 5s. '93 40% 89% 40%— 1 
“—_ - E Ry Ist gld 5s, 

Se 110 105% 109%+ 4% 
Lis A Myers 7s, '44...12634 118 122 2 

do 5s, 1951 ......... 108% 99% 1083 + 1% 
Liquid Car 6s. 1941,107 98 104 . 
Lit Miami gen 4s. 62. 8742 84% 86%4+ 1% 
Loew’s 6s, 1941..... 102 98% 101% ‘ 
Long Dock 6s. 1935..10934 109% 109%+ % 
L I eons 4s. 1931 ... 95 944%, 94%+ % 
do gen gold 4s, ’38...985% 90% 93 + 8 
Go Bs, S081... nosis 101 100% 100%+ % 
do unified 4s, 1949. . 893% 85 8914 + 
do deh 5s, 1934..... “110014 97% 100 + 2% 
do deh 65s, 1937... 100 94 984%4+ 2% 
do ref 4s, 1949.... 90% 84%  885%+ 3% 
do No. § Ist 5s, 32. 110034 99% 100 — % 
Loril Co (P) 7s, °44.121% 115% 118%-++- 1% 
do 5s, 1951.........101% 98% 100%,+4 2 
Louis Ry 5s, ’30..... 95 891%, 94%+ 5 
do Ark Ry Ist 5s, ’27.1015% 99% 100%+ % 
Louis G & E Co lst & 

ref fs, Ser A, 1952..101 97% 995+ 1% 
Lo & Jeffer Bge Co 4s, 

MD. crvsnatenscusas - 90 Ya 865 89%+ 2% 
Louis & Nash 5s, °37. "10534 10254 103%— % 
do unified 4s, °40... 96% 934% 96%+ 2% 
do col trust 5s, 1931..103% 100% 1 a 
do Pad & Mem 4s, 46 9344 91%, 934+ 1% 
L& NN & M Ist 6s, 

MD oneuncsanwonenck 7 1033, 103%— % 
do 2d 6s, 1930......104% 103% 104%+ 1% 
do 8 & N Ala 5s, ’63 111 105% 111 + 6 
do N F & Sh 5s, ’37.108% 101% 102 + % 
Louis & Nash 7s. °30 108 105 105% rv 
do ref 5%s, 2003..110% 105% 1074+ % 
do 5s, Ser R. 2008.108%, 103% 106%4+ 1% 
do 4%s Ser C, 2003..100% 96 + 4 
do St | Div 2d gold 

See 654% 68 + 2% 
At “ee . C 4s, '55. 95 90 94%44+ 4% 
So & N Ala 5s, ’36...104% 102% 1084— % 
Mob & Mont 4%s, "45 100% 98% 100% 8% 
So Mon jt 4s, ’52... 89 854% 87% 2% 
Louis Cin & Lex gd 

a ae 100 99% 100 + % 
MAH COAL RR 5s, ’34.103 101% 103 + 1 
Manati Sug Co Ist 7%s, 

BOER sitseessbaaacke 105% 98% 104%+ 4% 
Man Ry of N. Y. cons 

. er % 59% 69 + 9% 
do 2d 4s, 2013..... 63 53 60 + 8% 
Manila El Ist r 7s, *; ak 102 115 + 13 
Manila FI R& L 

Ba, BONS, ..55550 nea * 91% 891% 94 + 5 
Man RES L 4s, ’39 67% 61 67 + 4 
do Ist 4s. 1959..... 764% 64% $72 + 4% 
Man S W col 5s, '84..100% 99% 100%+ % 

t St Ry 7s, Ser A, 40.99%, 94% ‘7 1% 

._M Fa ist & R 6s, '52.108% 104 107%+ 2% 
M €d list ref 5s. °583.1024%4 96% 100%+ 2% 
Met ‘Power Ist 6s. ’53.106%4 102% 105%+ 38% 
Met W 8 El, Chi, Ist 

SS ar 711% #76 + 2% 
Mich Cent 5s, 1931....102 97% 101%+ 3% 
do 3%s, 1952......... 86% 83 86%+ 5% 
do 48, 1040........... 96% 925% 9444+ 1% 
do 7, L & 8 8%%s, +51 80% 79 79 ; 
do deb 4s, 1929....... 985 97% 99%+ % 
Mid-Cont Pet 6%s, '40.105%4 101% 104%+ 3% 
Mid of N J Ist 5s, '40 96 90% 5 2% 
Midy Stl & Ord 5s, ’36 98 92% 97%+ 4% 
Mil E R & L ref & ext 

ee ar 99 97 8y%+ % 
do Ist & ref 5s, 1961. 9814 8954 9814+ 8% 
do gen & ref g 5s '51.100% 98% 99%4 1% 
do Ist & ref g Gs 53.105 100% 108 + 4% 








Range for Year 1926 
ie 
Low 


BOND High 
Mil G L Ist . 1927... 99% 
Mil, L 8 & ext & 

i " 29. POSTTEST. 101% 
Milw & NR R Ist ext 

eG, os series es sae VA 
do con one 7 « s caieshi 991% 
Mil, Sparta 

4s, _ ee 9414 


Minn & St L ist" cons 
5s, 1934 


do 5s, 1934, ctfs..... 6334 
do Ist & ref 4s, ’49.. 28 
do 7s, 1927........ +.- 98% 


do 5s, Ser A, 1962.... 
M, StP & 8 S M Ist 
cons 4s, ’38 


do Chico Ter 4s, 1941. 97% 
Miss Cen Ist 5s, 1949. 96 
Mo, K & T Ist 4s, ’90 88 
Mo-Kan-Tex 5s, 1962..103%4 
do 4s, 1962......... on 
eee oan 
do adj 5s, 1967 
Mo P RR Co ref 5s, 

Ser A, 100 
do 6s, Ser D, 1949...107% 
do 6s, Ser E, 1955...107% 
do gen 4s, 1975...... 77 
Mo Pav 8d ext 7s, ’ 
Mo & Birm 5s, 194 
do gold 4s, 1945...... 
Mo & Ohio Ist 6s, ’27. 10314 
do ext 6s, 1927 1061 
do gen 4s, 
do St L & Ca 4s, ‘31. 961, 
do St L 5s, 1927...... 100% 
do Mont Div 5s, °47..101 
Moh & Mal 4s, 1991.. 91 
Mont P ref 5s, 1943...102% 
Mont Tram Ist & ref 

A ee 99 
do gen & ref bs. 1955. 94% 
Morris & Co Ist s f 





te on EE CS 8 
Mor & Essex Ist ref 
ON nee 5% 
Mort Bond 5s, 1932.... 98 
te ae See ee 81 
Mut F G gtd 5s, ’47..103 


Mut Un Tel 5s, 1941..1021%4 
Murray Body 6%s, '34 9714 


NASH, CHAT & ST L 
eS ee 10134 
Nas El cons gtd 4s, 
Nat Ac s f 7%s, ae 
Nat Dairy 6s, 1940.... 
Nat E & 8 ref 5s, 
Nat Starch deb 5s, 
Nat T Co gtd 5s, '52.104%4 
Nat Ry of Mex 4\%s, 
‘fe eee 22% 
do 4s, assented, 1977. 27 
do 4%s, 1926, asst... 35% 
do ist 4s. 1951, asst.. 21 
Newark Con Gas cons 


ie Sars: 10334 
N E BR BR cons 4s, '45 87 
Mo Gs, TOSS. . s.acccses 6 
NET &T 4s, ’61.. 95% 
do Ist 5s, 1952....... 10334 
N J June 4s, 1986..... 85%4 
N O & Norwn 4's, ’52 975% 
N O Pub Ser 5s, A, '52 9614 
Go Ss, B, 2008......555. 9614 
N O Term Ist 4s, ’53. 88% 


N OT & M ine 5s ’85.100% 


Go Sa, B, IOK........58 100% 
do 5%s, 1954......... 105% 
Nwp & Cin Bge gen 


, '28..103% 
N Y B & M B Ist con 

Se eee 10: 
N Y Cen deb 6s, 1985.109 


do 4s, Ser A, 1998... 90% 
do ref 4s, 2013..... 98% 
do ref 5s, 2013....... 106 
do deb 4s, 1934....... 975% 
do deb 4s, 1942....... 97 
do 3%s, 1997......... 82 


do Lake Sh 8%s, '98. 80%4 
do Mich C 3%s, 1998. 84 

N Y, C & St L Ist 4s, 
1937 


do deb 4s. _ 
do Ist 6s, 1931....... 
do ref sme. A, 1974.105% 
do 5%s, B, 1975......105% 
N Y C Ist 5s. B, oe 7 
do Ist 4%4s, 1953..... 

N Y D Co Ist 4s. ’51. 86% 
N Y Ed ref Siam °41..118 


do 3d ext 4%s, 
do ext 4s, 1938.. 
N Y G. H&P 
ee 106 
do pur mon 4s, ’49... 
N Y & GL 5s, 1946... 


MANUAL OF THE MAGAZINE OF WALL STREET 


97% 
100% 


100 
8214 


100% 


98% 
104 


89% 


94 


99% +4 
100544 


95% + 
954e+ 


1% + 


+ 
101% + 


98% + 
94% 


86% + 


814+ 
97% + 
81 


103% + 


144%— 
15 + 
2234— 
21 — 


102! at 
87 


96 + 
9514 
1031%4+ 
854% + 
961% t 
96 

95% 
87%4+ 
100 + 


99% + 
104% + 


%+ 
101%— 


101 + 
107% 
904% + 
9714 + 

105% + 
9644+ 


1155 + 
103%4+ 
ou + 
9814+ 
99 + 


106% + 


——)\ ae 
“ast Ch'ge 


% 
% 


- 


92%+ 8 


994+ 















Range for Year 1926 









a 

BOND High 
N yé& Jer 1st 5s, ’82. 101% 
NY & Har 3%s. 2000. 81% 


st Ch'ge 

















e+ % coal & rr ext BY 
BE... cosacascee 101% 
a+ 1 15 & W ist ext 
at 2 a er 106% 
do D & I lst ext 5s, 
s+ 8% — taetngee eee 02% 
_— 9y, 
8% do 8%8, 1947 
a— 1% do 3%48, 1954 
3% do 48, 1955..... 






do 6s, 1948.........+- 


és do col tr 6s, 1940.. 
i— 2% Iya, 1087 .00s0sc0es 10% 
4— 14 do Cons Ry 4s. 1954. 78 
= do Cons Ry 4s, 1955. 75 






do non-con 4’s, 1980.. 93% 







i+ 1% NYO & W ref 4s, 92 77% 
i+ 1% do gen 4s, 1955...... 13% 
it 4% NY. Ons EL & P Ast 

i+ 5% LO sc asismrcisp caine 108% 





= 2a NY Rys Ist ref 4s, ’42 67% 
+ 4% do adj inc 5s, 1942... 10% 
do 6s, 1965, A........ oe 







+ 10Y do 6s, 1965. inc....... 
+ 4% N Y & No Ist 5s, ’27. 100% 
4 N Y & Rich Gas 1st 
+ 10% nef Gk, 1901....000%05 10814 

+ 5% N Y Rys Bkrs Tr o of 
— 12%, AP hen tac cone 10% 


d, 19 
N Y Rky B Ist 5s, ’27.100% 
NY. Sus & W Ter Ist 
ARR arse ic 99 



































































+ § N Y Rys 4s. 1942 ctfs. 61% 
+ 1% N Y S Rys Ist cons 
ce Mths, 1068 20500 cence 59% 
— % do 1st cons 6148, 1962. 82 
+ 4, NY Steam Ist 6s, ’47.105% 
+ 9 NY. Sus & W Ast ref 
DE See cingessvsaes 90 
+ ly do 2d 4%s, 1987...... 134% 
cu do gen 5s, 1940....... 75 
NY Tel gen 4%s, ’39. te 
+ % do deb 6s, 1949....... 111 
do ref 6s, 1941....... 11044 
+ 2 NY & Putnam Ist con 
+ 4% ere 89% 
+ 2 N Y, West & Bos Ist 
+ 2% 4%s, 1946........... 80 
+ Niagara Falls Pow Ist 
+ 11% aa 1054 
—_ % 1955 (hitnavganrsaeaae 
+ 35% Norfolk § Ist 5s, ve 
L 8% do Ist ref 5s, 1961... 92% 
2 Nor & West R R gen 
—- 1% SS ere 10 
+ 1% Ist con 4s, 1996...... 93% 
+ 1% do div 4s, 1944....... 944% 
do conv 6s, 1929..... 166 
- 3 do imp & ext 6s, ’34.110 
L 4, do New Riv 6s, ’82..107% 
- 1% Norf& WRRPCE 
- 3% OSs, TOR... scones 94 
N Am Cem 6%s, 1940..100 
. oh N Am Ed 6s, 1952..... 106% 
- 7 do 6%s, 1948......... 106 
a Northern Cen 5s, '74..1045% 
se Northn Ohio Ist 5a, '45 9714 
- 2% No Ohio Trac & Lt 6s, 
L % IPT socio bineaea saan 99 
. Northern Pac 4s, ’97.. 
- 4% do gen 8s, 2047....... 
- 5% MM do 4%s, 2047......... 96 
Se By i: eae % 
eh | do Term 6s, .110% 
3% do 5s, Series C, 2047. 104 
2 do 5s, Series D, 2047.103%4 
Nrn Ry of Cal 5s, ’38.105%4 
ee N Sts P Ist 5s, A, ’41.1005% 
- & do Ist 6s, Ser B. ’41.10654 
Nthw Tel Ist 4%s, '84 9814 
1% Nor Wisc 6s, 19380..... 108% 
4% —— & LC RY 4s 
4% 948 : 
ae oe coer aa 
a A Rare 
. 8% Ohio Rv Ed 6s, 1948. “108% 
; Ohio Rv R Ist 5s, '36.102% 
7? do gen 5s, 1987...... 102% 
& 2. Pees 9 
1% out f Pw Niag F 5s, °43. 10a 
1% Ont Transm Ist 5s, ’45.101 
ee Ore & Cal Ist 5s, ''27..1015% 
4 Ore R R & Nav Co 4s, 
. — RP: 92% 
— _ L Ist cons 5s, 
3% 
5h 
% 
14 
vh 
“ag otis Steel 8s, 1941..... 
xy O74, 1947......... 
ns PAC COAST ist 5s. °46 96 





Pac Gas & El 5s, '42.100% 
FEBRUARY 19, 1927 





i 














Keep In Touch 


with current market conditions— 
a requisite of sound investment 
practice. Our 


Market Letter 


sent free on request will give you 
a concise view of the situation. 





Odd Lots 


We have a special department 
for executing orders in less 
share amounts. 


100 








Send for Market Letter MG11 


HISHOLM & (HAPMAN 


Members New York Stock Exchange 


Widener Building 
Philadelphia 
Telephone Rittenhouse 1157 




































N. Y. Stock Exchange 


N. Y. Produce Exchange 











SPRINGS & CO. 


COTTON EXCHANGE BUILDING 


60 BEAVER STREET 








UPTOWN OFFICE: 
SPRINGS BUILDING 


15 WEST 47TH STREET 
Telephone: Bryant 7760 


MEMBERS: 


Chicago Board of Trade 





































52 Broadway 
New York 
Telephone Hanover 2500 







NEW YORK 








N. Y. Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
Rubber Exchange of N. Y., Inc. 





























Theatre. 
new picture 
will be the feature. 
all over America and Europe will 
The crowds will be stand- 
ing in line and the earnings for 
— and his 5000 partners will 


be there. 





Roxy Theatre 


opens in two weeks 


The first week in March has been 
definitely set for the opening of the 
world’s largest motion picture thea- 
tre at 50th Street and Seventh Ave- 
New York—the new Roxy 


Today it is not too late wt you 
to be a partner in Roxy’s great new 
theatre, but obviously you must act 
immediately. 


At current prices, the yield on the 
Class “A” stock is about 10% yearly 
in preferred cash dividends, and par- 
ticipating dividends 
this yield by nearly 30%. 
three shares of Class “A” stock, you 
will be delivered free one share of 
Common stock. 


may 


Send the Coupon for 
Investor’s Booklet 
Send the coupon for an illustrated inves- 


tor’s Booklet that gives the investment 
facts about Roxy’s new theatre. 


| COLFAX PHILLIPS, Inc., 


| 175 Fifth Ave., Dept. M19, New York 


Please send me my copy of the investor’s 





Gloria Swanson’s great 
“The Love of Sunya,” 
Celebrities from 


increase 
With each 








| Booklet telling about the securities of the | 


| Name 


| Address 


Roxy Theatres Corporation. 


Pee URECOCCOCOCOSC OSC L SEES E SCE ee eee eee rere r sy 











SEE PWD 








McCreery 
Finnell 
& Co. 


111 MONTGOMERY ST. 
SAN FRANCISCO 


Member : 
San Francisco 
Stock and Bond 


Exchange 





ameitibintentl 














Range for Year 1926 
a ~ Net 

BOND High Low - Last Ch’ge 
Pac Pwr & Lt 5s, ’30.101% 99% 100%+ 1% 
Pac R R of Mo Ist ext 

ee Sey: ore 94% 91% 93%+ 1% 
do 2d ext 5s, 1938...102% 100% 102%+ 2% 
Pac T & T Ist 5s, '37.1025 100 102%+ 1 
do ref 5s, 1952....... 98% 101%+ 2% 
Paducah & Ill lst 4%s, 

ee ee 96% 97%— 1% 
Pan- cal P&T Gs, '34. 112% 103% 105 — 6% 
do equip 7s, 1930....107 104% 105 — 1% 
Paramount Bway 5,8, 

ME odd os bees ecusaes 981, 94 98 = 
Park-Lexgtn 6%%s, '53. 96 85 92 + 2 
eS & Pass G El 

BG, BOND. 2200505000 -102% 100 1024%4+ 2% 
— Disis Cem 6s, A. 

aaa 99% 99% . 
sean ~ R cons 4s, "43. 95% 95% 95%+ 1% 

do do 4s, stamped, 95 91% 9 + 3% 
do do 4s, 1948........ 95 91% 95%+ 3% 
do do 4%s, 1960...... 102% 98% 101%+ 3% 
do gen 4%s, 1965....100 944%, 99%.+ 5% 
Sy SS reer 98% 1024%+ 3% 
do gen 5s, 1968....... 108% 102% 107%+ 4% 
US Sa 106% 106%— 1% 
do 6%s, 1936......... 113% 111% 112 + % 
do gtd 4s, 1931....... 97% 96% 97%— % 
do 4s, Series E, 1952. He 86% 89%+ 1% 
Penn Co col tr 3s, A, 

MT nasawhas saneane® 87 87 87 — 2 
do do “4 C, 1942.. 84% 84 8& + 2 
do 8%s, B, 1941...... 87 82%, 854%4+ 2% 
do col tr 3s, D, '44. 85 2 8444+ 2% 
Peo G L & Coke. Chi, 

ea 115 110% 118%+ 8 
do ref 5s, 1947....... 108%, 98% 102%+ 3 
Peo & East Ist 4s, ’40 795% 854+ 5 
do ine 4s, 1990....... 42% 36% 42 4% 
Peo Pekin Un 5%s, ’74.104 100 108%+ 8 
Pere Marq Ist 5s. '56.10454 101% 103% 2% 
do Ist 4s, 1956....... 89% 85% 89%+ 4% 
Phila, Balt & W 4s, 43 9514 93% ns 2% 
do gen 5s, 1974....... 111% 106% ase 8% 
Phila Co 6s, 1944..... 105% 108% toe %, 
do 5%s, 1988......... 1015, 98% 100% 1 2 
Phila & Read Coal & I 

Sarre. 102% 99% 101 + % 
Philippine Ry 4s, ’37.. 45 40% 4 os 
Pierce-Arrow 8s, 1943.110 3 108 . 
Pierce Oil 8s, 1931..... 107 975% 10314 % 
Pillsbury Flour Mills 
oS ase 08% 101% 108%+ 1 
Pp. ©, C & St L 4%s, 

Ser ee 5% 96% 99%+ 3 
do do Series B, 1942.. 993, 965 99%+ 2% 
do do Series C, 1942..100 96% 100 + 6 
do do Series D, 1945.. 97% 98% 94%+ 2% 
do Series E, gtd 3%, 

Re ras 954 924%, 95%+ 4% 
do Series F, 4s, 1953. 9734 92% 97%+ 5% 
do Series G. 4s, 1957. 974%2 93 9 + 2% 
do Series H, 4s, 1960. 97% 97% 97%+ 4 
do Series I, 4%s, 1963 981% 95% 97 + 1% 
do Series  d 4%s, 1964 9844 96 97 + 2 
do 5s. Series B, 1975.108 99% 107 + 7% 
do gen 5s, 1970, A...108 10 106%+ 7 
Pitts & = E 2d 5s, Ser 

A OB. TPB scccccss 101 100 100 — 1 
— Shena & L E Ist 

OP Pe ee 108% 101 102 + 1% 
pith, Y & Ash Ist cv 

eee -.100% 99% 100% .. 
Pe eee 93 91 92%4+ % 
do 5s, Series B 1962..105 102% 104%+ 2 
Pleasant Val C 5s, '28 99% 98% 99%+4+ 1% 
Poch Con Col 5s, 1957. 98 % 91%4+ 1% 
Port Arthur Canal & Dk 

6s, Series A, 1953...10554 102% 105% 3 
do 6s. B. 1958....... 105% 102% 105%+ 8% 
Port El Pow 6s, 1947.104 99 100 o> 
Port Gen El Ist 5s, ’35.1024%. 99% 100%+ 1% 
Port Ry 5s, 1930....... 96 925% 94%+ 1% 
Pert Ry, Lt & P 5s, '42 98% 883% 91% ‘ 
do 6s, Ser B, 1947...103 99 102 + 2 
do 7%s, Ser A, 1946.108% 105% 106%+ % 
Porto Rican Am Tob 

a eer rr 106% 104% 105 — 1 
Pressed St Car 5s. ’°33. 98% 94 954%+ 1 
Prod & Ref 8s. 1931...114% 110% 111 — 9 
do 8s, 1931, without 
WAETORE onc ccescsece 12% 109% 111%+ % 
Prov Seo deb 4s, °57.. 69 62% 69 + 8% 
= ad Corp N J 5s, 

<pchkcaeadoeeeas 104% 105 «s 
Pub , = 6s, 1944...... 104%, 100 10¢ + 4 
Pub Svc Elec & Gas 

Siés, UOD....ccccveosss 103% 104%+ % 
do 5%s, 1964......... 105% 103% 105 1% 
Pub Svc El P 6s, '48..108 106 106%+ % 
Punta Alegre Sug 7s, 

BOOT Sbsasnssdecsnace 111%, 104 lll + 4 
— KARDEX 5's, 

Sarees ae 129% 1380 “ 
Reading Co 4s, 1997...100% 95% 100%+ 4% 
do 4%, Ser A. 1997. 99 94% 98%+ 4 
Read Jersey Cen 4s, 51 94% 90 92%+ 2% 
R Arms 6s. Ser A. '87 97 80 9544+ 10% 
Rep I & 8 5s, 1940...101% 97% 101%+ 2% 
do 5%s, A. 1953...... 9954 92% 99 + 6% 

Rich & Dan deb 5s, 

Sted, ISBT... .0ccccees 1 99% 9%— % 
Rich & Mecklenbg Ist 

Ge, BOER. ..ccccceces . 8 78 79%e+ 4% 
Rich Term Ry 5s, 52" 102% 101% 102%+ 2 
Rio G Juno 5s, 1989... .10144 95% 100%+ 4% 





Range for Year 1926 


BOND High 
Rio G South Ist 4s, '40 7 
Rio G Western 4s, ’89. 92% 

do 4s, Ser A, 1949... 85 
Robbins & My 7s. '42. 77 
Roch G & E 5%s, °48.106 
i ee 118% 
oe & — C & I 5s, 

cope ewRehe San ss 90% 


Shee rereerseeees 


acd Br gy 42. oo 


do 7s, 1942, sta...... 
Rutland Can 4s. 1949.. 83% 


Rutland R R 4%, 1941 9214 
3 Ne RY, LH & * 


St Law & Adir Ist 5s, 
199 


eee eee ee eee seee 


oo pbgegtee beeetene 01% 
do ref 4s, 1929....... 7% 
do River & G 4s, ’33. 94 


Pg ee B, 5s, 1950... 
do 6s, Ser C, 1928.. "7103 
do 5%s, Ser D, 1942. .108% 
do inc, Ser A, 6s, '60 96% 
do adj, Ser A, 6s, '55. 995% 
8t — 8 F Ry gen 6s, 


eee were ne eereee 


St L So Wn Ist 4s, 89 _* 
do 2d 4s, 1989........ 

do con 4s, 1932..... oe 38 
do Ist tearm 5s, 1952.. 97% 
St L So Ist 4s, 1981... 97% 
St Paul City Ry Cable 

MA; Ocha a cussions > 98 
St P & Dul con 4s, 68. 91 
St P East Gd T Ist 


4%s, 1947..... esseee 92% 
t P & Kan C §Sh 

Ist 4%s, 1941........ 9314 
St P, M & M 4s, ’83.. 98 
do E Minn Div 4s, ’48 92% 
do 6s, 1938........... 109% 
do 4%s, 1933......... 100% 


do Mont ex 4s, 1937.. 95% 
do Pacific ext 4s, 1940. 91 
do Mont Cent 6s, ’37.110% 
Go Go Bs, B08T.. cccscc 108% 
St P Un D ref 5s, '72.106% 
Saks & Co 7s, 1942....110% 
oe & & Aran Pass 4s, 


Peewee wesc eteeee 


RS ee: 6% 
Santa Fe. P R 

BE, SOME veseepsesan® 102% 
Sav. Fla & W Ist 6s, 

BOON. socinanse geese sts 1 
Go: Iet Ba; TOOK... 2566 102% 
Schulco — 46, otfs. 100% 
do 64s, B, 1946...... 100 


Scioto V & N E 4s, ’89 90% 
— AL Ry gold 4s, . 
8 


950 
do 4s, 1950, 


stamped. 82 
do adj 5s, 1949....... 87% 
do ref 4s, 1959....... 76 


194 
Seabd All Fla 6s, ’85.. 99 
Seabd & Roanoke Ist 

SS Saar 100% 
Sharon Stl Hp 8s, , 
Sheffield Fms 6%s, 42. 108% 
Sierra & 8 F Pw 5s, ’49 98 
Sinclair Con Oil 7s, Ser 


do Ist 6%s, Ser B, 
Sinclair Cr Oil Pur Co 
0; MONE vassacnok otee soon 
Silesian Am 7s, 1941... 99 
Simms Pet 6s, 1929....101% 
Sinclair Pipe Line 6s, 
REND <n scnesespoesses 94% 
Skelly Oil 6%s, 927°. -148% 
Smith, A O, 6s, 1933..102% 
So Porto Rico Sug Co 
rr 
Sn Bell T& T 5s, 41. 103% 
* _ & Ga - s. 


seer eeeeeesereee 


degeeeawsanes sat 102% 
Be Pao col 4s, 1949... 905% 
do 4s, 1929........ oo. 98% 
do cv . a 102% 
0 1D, SEs 6s x 000050 01% 


set eeeeercees 


4s, 1950 90% 
So P of Cal Ist 5s, ’37.101% 


Low 
5% 
86% 
744% 
53 
104% 
1 


91% 


95% 
TT, 


97% 
105 


97% 
100 
95% 
89% 
99% 
75 
771% 
93 
101% 
9914 
84% 
9214 
104% 
102% 


91 
9214 
99% 
107% 
106% 
91% 


93% 
99% 
87 
100% 
95% 
100% 
87 
111% 
100 


10534 
101% 


101 
97% 
85% 
96% 

100 
99% 


87 
99% 


ieee: 


: 
91% + 
8444 
68 + 


106 + 
11y— 
90% 4 


99 +4 


1005 +. 
97% + 
93% + 

100 + 


7% 


84% + 
100% + 
101%,— 
102% +. 

95% +. 

99 + 


105% + 
100% + 
105 + 
86% + 
8144+ 
94 4 

656 + 


Net 
Last Ch’ge 


+ 2 


4% 
2% 


93%— 7 


95% + 
89% + 


92% + 
92% 
98 


110 + 
88% + 
106%+ 
1024%+ 
108 — 
102% + 
100 
100 


80 

80% +- 
8314 + 
7244+ 


97% + 
97% 


100%— 
107% + 
108 + 
95 + 


9714+ 
100%— 
2% + 


ty %+ 


101% 
2%+ 
134 + 
102% + 
107% + 
103% + 
1014%— 
100% + 
+ 
102% + 

100% 


90%4— 
101%+ 


90%4+ 
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Net 


2% 


8% 








Range for Year 1926 
= oS 





c 

BOND High 
fo P Coast Ist 4s, '37. 9514 
go Pac R R 4s, 1955... 94 
fo Ry 58, 1994........ 108 

do gen 48, Ser A, 56 87% 
do gén 6s. 1956...... 114 
do 6%4s, Ser A. 1956..119% 
do Mem div 5s, ’96...106% 
do St L div 4s, '51.. 90% 
do M & O 4s, 1938.... 98 
fn Bell Tel 5s, Ser A, 

BABA 40.50 0.670 sins eieisie’e 103% 
Spokane Int 5s, 1955... 87% 
fp Val Water 5s, 743. .100% 
§td Mle Ist 5s, 1980..101% 
do 54s, 1945......... 102% 
st Oil N J 5s, 1946....102 
Steel & Tube 7s, ’51..109 
Stevens Htl 6s, A. '45.100% 
Sugar Est of Oriente 

7s, 1942......-+.++6- 100 
Sup Oil 7s, 1929....... 10014 
Sup 8 Line 5s, 1930...100% 
fyracuse Ltg 5s, 751. .102%4 


TENN COAL && IRR 

Be, 1962....0.2cce0ee 104 
Tenn Cop & Ch 6s, ’41.100% 
Tenn El Pw 6s, Ser en 


#45, 1089........00- 9914 
do con 5s, 1944....... 106 
do 4s, 1953......+..0. 88% 


Texarkana & F S 5's, 

DOD wcssscescsesnnes 105 
Tex & P Ist 5s, 2000.107%4 
Tex & Lon B L 5s, ’31.101 
Tex & Mo Pac Term 

Bigs, 1964........0.. 105 
Tex & N O 5s, 1943...102 
Third Av Ry Ist ref 





is, 1060......00s0005% +. 66% 
do adj inc 5s, 1960.... 65% 
do Ist 58s, 1987....... 98% 


Toledo Ed Ist 7s. ’41..109% 
Tol & Ohio Cent Ist 5s, 


MD is vat cunasices sae 101% 
do gen 5s, 1935....... 102% 
Tol. Peo & Wn Ist 4s, 

eer re 87% 


do. Wn Div 5s, 1935...101% 
To. St L & Wn 4s, 


Pea ree 905% 
Tol Trac, Lt & Pow 
S%s, 1980........... 9% 
Tol W V & O Ast 4%s, 

i, TOOL. 0 ob:oci0 wo os0e 9914 
do 4%s, B, 1938...... 99% 


Tor Ham & Buf 4s, 46 91 
Tren Gas & El 5s, ’49.102% 
Trumbull Steel 6s, ’40. 9914 
Twenty-third St Ry 5s, 

MOOR cn bnonsaceuet sss 75 


ULST & DEL Ist cons 
Ses 80 
do Ist ref 4s, 1952... 48 
Union Bag & P Ist 6s, 


a SR a ere 105% 
Und Rys of London ine 
eee 96 
eee ee 9614 
Un El L & P 5%s, '54.103 
do Igt 5s, 1982....... 1025 
Sree 101% 


do 6s, Ser A, 1942...108% 
do 5s, Ser C, 1985.... 99% 
Un Pac Ist 4s, 1947... 95% 
do conv 4s, 1927...... 100 
do Ist & ref 4s, 2008. 92% 
do Ist & ref 5s, 2008.109%% 
do PA ic SEL OTE 1035% 
United Drug 6s, 1944. .10714 
Unit Fuel Gas 6s, Ser 


ws cose ck 104% 
Unit N JR R & Canal 
J | ee ae 94% 


Unit Rys 5s, 1926, sta.100% 
Un Rys of St L 4s, '34. 79 


@o 4s, C, 1942........ 91 
US Rub 5s, Ser A, 47 9514 
do 7%s, 1930......... 108% 
US Steel Corp s f 5s, 
OEE: 10814 


Un Stores Rity 6s, 42.106 
Utah & North 5s, ’26..1001% 
do 4s, 1933 96 


Utah Pw & Lt 5s, °44.. 99% 
Utica EL L & P 5s, 750 .10254 
Utica Gas & El 5s, 57.103 


VANDALIA R R 4s, 

fh ET eae 90%, 
Vand R R 4s, B, 1957 90% 
era Cruz & P lst 


4%s, 1934, asst .... 38 
Vertien Sug Ist 7s, '42.100 
Verd Val 5s, 1926 98% 


Victor Fuel 5s, 1953 641 
Va-Car Chem 7s, A, ‘47/110 
do %s A, 47, cfs of d.109% 


FEBRUARY 19, 1927 


Low 
92 
90 
104 


81% 
107% 


‘ e 
Last Ch’ge 
90%+ 38% 


8444+ 4% 


99 + 9% 
100%+ 7% 

99% .. 
102%+ 2% 


104 + 1% 
100 oe 
105%+ 2% 
98%4+ 1% 
102%+ % 
88 + 2% 
108% 
106 
100% 
103%+ 4% 
100 + 2 


+ 8% 


654+ 9% 
68 + 23% 
974+ 8% 
108%4— 


101 + % 
100%+ % 


87% + 4% 
100% =e. 


90%4+ 8% 
99 + 1 


105%+ % 


96 + 38% 
96%. wt 
102%4+ 1% 
1014+ 1% 
et 1% 
8 ee 


101%+ % 
108 + % 
98%+ 8 
95 + 2% 
99%+ % 
91%+ 5% 
= 2% 
1 


aI 
al 
|+++++ 


102%+ 2% 


90%4+ 2% 
9%+ *% 














WARE & CO. 


150 BROADWAY 
= NEW YORK 


* * *K * 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 


*k * * x 
Listed stocks carried on conservative margin 
* * * * 


Branch offices: 


Philadelphia and Detroit 














Investment 
Trust 


Securities 
BOUGHT AND SOLD 


Some of these issues show the purchaser a very 
substantial profit if sold at current quotations. We 
furnish a ready market for the seller as well as the 
buyer. 


Safety of Principal 
Ready Marketability 
Satisfactory Divident Yield 
Unusual Possibilities for Profit 


Write for copy of our Investment Trust Review if 
interested in securities that combine these features. 


Steelman & Birkins 


20 BROAD STREET NEW YORK 
Tel. Han. 7500 


























81 





Range for Year 1926 





BOND High 
do 7s,'47,c 0 d, 40% p.110 
do 7s, A, 1947, 40% p.111% 
do 7s,A,’47,40% stpd p.109 
do 7s,'47,40% pd st ctf.109%% 
do 744s, Ser A, 1937..110% 
do 744s, A ctfs of dep.113% 
Va Iron,C & C Ist 5s,’49 941%, 

Vir Mid, Ser E, 5s, '26.100% 
do gen 5s, 1936 
Va Ry & P 5s, 1934...100 
Va Ry C lst 5s, SA, 62. 103% 
Va & So’west 5s. 2003.102 
do Ist conv 5s, 1958.. 97 


WABASH R RB CO ist 
5s, 104 


do 5%s, 

do Ist term 4s, 

do Det & * 5s, 

do Des M 4 89... 

do Omaha Div 3%s, 41 oy 
do Tol & Chi Div 4s, 
1941 

Waco & N W n 6s, ’30. _—s 

Walworth 6s, A, ’45 

do 6's, 

War Sug Ist 7s. 

do 7s. Ser A, 

Wash Cen Ist 4s, 48. 85% 

Wash Ter Ist 3%s, '45 85% 
do 1st 4s, 1945 92% 

Warren Rd 3%s, 2000. 81 

Wash W P Ist 5s. ’39.103% 

Weath M & Nwn 5s, ’30 98% 

West Light 5s, ‘50... 

West Ken 7s, 1944... 

W Pa ist 5s, Ser A, 46.103 
do Ist 7s, Ser D, '46.106% 
do lst 5s, Ser E, '63.103%4 

do 1st 5%s, Ser F, '53.106% 
do ist 5s, G, ’56 100% 

W Sh ist 4s, gtd 2361 87% 

W Va C'l1& C 5s ’50.. 91 

W Elec deb 6s, ’44.. 103% 


West Md Ist 4s, ’52.. 77% 
West N Y & Pa ist 
5s, 1937 
do gen 4s, 1943 
West Pao 5s, Ser A,’46. 100% 
..-106% 


do 6s, Se > 

West Un 5s, 103% 
do 4%s, 1950..... “T21.100 
do 6%s, 1936 

West E & M 7%, '31...107 
do 5s, 1 1014 
Wh & L Er ist 5s, 

do ext 5s, 1930.. 


do com 4s, '49 
Wheel & L Erie, Wheel 


Wick Spen St Ist 7s, 85 71 
do 1st 7s. ’35 ctfe sta 70% 
do cons 7s, ye 68% 
ee Barre & E Ist 

- 16% 
wit at 8 ¥ ist ‘bs, 538.103 
Wil,Over Ist 6%s, '33.108% 
Wil & Co lst 6s, '41.102% 
do conv 6s, 1928 72 
do Gs. 1928, 
do conv 7%s, 1931.. : 5 
do cony 7%s. ‘31 otfs 72 
Win Rep Arm 7%s, '41.105 
Winston Salem 8 B Ist 

4s, '60 

Wis Cen Ist gen 4s, ’49 87 
Wis Cen 8 & D t 4s, '86 90% 
W&CE Ry 4%, '43 86 


YOUNG S & T 6s, '43.105 


Low 
104% 


101% 


LIBERTY BONDS 


(Figures after decimals represent 32ds of 


cent.) 


~ et 
Last Ch’ge 


110 
108% + 


101% + 
8814 + 
992 +- 

108% + 

1014%.— 
98% + 

11134-- 

104%— 

101% 
99%4— 
994%4— 
90% + 
8742+ 


97 


82% + 
89% + 
86 + 


104 + 


Range for Year 1926 


High 
-101.25 


BOND 
Liborty 3%s 1932-47. 
Lib 3%s registored....101.11 
Lib Ist 4s 1982-47....101.15 
Lib Ist 4s, regis 100.12 
Lib 2d 4s, 1927-42....100.22 
Lib 2d 4s, regis r 
Lib Ist 2d 4%4s, 1932-47.102.16 
Lib Ist ov 4%48, 1932-47.103.2 
Lib Ist cv 4%s, regis. .102.23 
Lib 2d ov 4%, 1927-42101.5 
Lib 2d 4%4s, regis .00 
Lib 3d 4%s, 1928 
Lib 3d 4%s, regis 
Lib 4th 44s, 1938-38. .103. ‘18 
Lib 4th 4%s, regis ...103.15 
Treasury 448, 1947 52,110.10 
Treasury 44s, regis. ..109.24 
Treasury 4s, 1944-54. .106.11 
Treasury 4s, regis....104.2 
Treasury 3%s, 1946-56,103,9 


Low 


99.19 
99.13 


FOREIGN SECURITIES 


ALPINE MONTAN 
Antioquia 7s, A, 1945.. 9 
32 


89%4 
93 


SS Se 


Last 


101.6 +- 
100.28 +- 
100.18 +- 


100.00 


92% + 
9414 


Mae 
2% 


2 
2% 
5% 


2% 


1 per 


Net 
Ch’ge 


51 
46 
18 


1% 





Range for r Year 1926 


Net 





BOND High 
Antioquia 7s, B, 1945.. 95% 
Argentine 5s, 1945. coos 92% 
Argentine 6s, A, 1957. 100% 
Argentine 6s, B, 1958. .1 
Arg’tine 6s, June, 1959. 100 
Argentine 6s, Oct. 1959.100 
Argentine 6s, May, 1960 99% 
Argentine 6s, Oct. 1960 gig 
Argentine 7s, 1927.. y% 
Australia 5s, 1955.. 

Austrian 7s, 1943..... +108 


BAVARIA 
STATE 6s, 1945... 99 

Belgium 6s, 1955 

Belgium 6%s, 1949... 
Belgium 7s, 1955... 
Belgium 7s, 1956... 
Belgium 7s, 1945. 
Belgium 8s, 1941.. 
Bergen 8s, 1945.. 


Bordeaux 6s, 1934 

Brazil 64s, 1957....... 90 
Brazil 8s, 1941......... 
Brazil 7%s, 1925 07%, 
Brazil Cent Ry 7s, 1952 9614 
Bremen State 7s, 1935. .103 
Buenos Aires 64%s, 1955.101 
Bulgaria 7s, 1967...... 92% 


CALDAS 7s, 1946.... 98% 
Canada 5s, he 
Canada 5s, 1952 — 
Canada 4%s, 19386.. 


93% 
Chile Mtge Bk 6%s, ’57 98% 
Chile Mtge Bk 6%s, '61 99% 
Chinese Govt Rys 5s, ’61 48% 
Christiania 6s, 1954...102% 
Christiania 8s, 1945...110% 
Cologne 6148, 1950..... 98% 
Columbia, 64s, 1927...100% 
Copenhagen 544s, 1944.1001% 
Copenhagen Tel. 6s, 50.101 


Czechoslovak 8s, 1951... 
Czechoslovak 8s, 1952. ..105% 
Czechoslovak 744s, 1945.105 


DANISH 

MUNICIPL 8s, A, 46 112% 
Danish Munic 8s, B, '46 112 
Denmark 6s, 1942.... 104% 
Dominicn Rep 5s, '58...105% 
Dominicn Rep 5s, '42.100 
Dresden 7s, 1945.......101% 
Dutch E ~¥ 5s, 

Mar, 195: 
Dutch E Tad 5s, 

Nov, 1953 
Dutch E Ind 6s, 1947... 
Dutch E Ind 6s, 1962... 


ELEC POW, 

GERMY, 6%s, 1950.. 93 
El Salvador 8s, 1948... 
Est RR France 7s, '54. 


FIAT DEB 7s, 1946.... 
Finland 6s, 1945 
Finland 7s, 1950 
Finland 6%s, 1956 
Finnish 61%s, A, 1954... 
Finnish 64s, B, 1954.. 
Framericn Ind 7%s, 149 99% 
French Govt 7s, 1949. ..100 
French Govt 7%s, 1941. 105% 
French Govt 8s, 1945.. "10834 
French Nat 

8S Lines 7s, 1949.... 95% 


GERM CENT 

AG BK 7s, 1950 101% 
Germ Gen Elec 7s, '45.104%4 
Germ Gen El 6%s, '40.119 

do without warrants. .100%4 
German Rep 7s, 1949...10744 
Good Hope Steel & 

Iron Works 7s, 1945. .100 


e200 L0H 
Gt Brit 5 R Ireland 


5is, 
Gt Brit - & Ireland 

"= aaa: 106% 
Gt Con El Power 

Japan 7s, 1944.. 
Greek Govt 7s, 1964. oes 


HAITI 6s, 1952 9934 
Heidelberg 748, "1950. .104%4 
Holland Am 6s, 1947... 98% 


Last Ch’ge 
94% 

89 + 
98% + 

98 + 
9814+ 

98 

98 


101%4— % 
103%— % 
1083%— 1 


11% 
1% 


108% + 
95 
101%+ 6 
143% + 
114 ae 
99% 
106% + 


99% 
102% 


118% + 
104% 
98 + 
941% + 
95% 994+ 


971%, 103% 
78% 91%+4 6% 


8% 





Range for Year 1926 


BOND 


Hungary 7%s, 1944....102 
Hung Con Mun 7%s, '45 98 


ILSEDER STEEL 

Ws, 1946 3 10014 
Indust 7% Jap, 6s, '27.100% 
Italy 7s, 1 945 
Italian P U Cred 7s, ’52 91 


JAPANESE 4s, 1931.. 90% 
Japanese 644s, 1954....100% 
Jurgens (A) 6s, 1947..116 


LEIPSIC 7s, 1947 ....101 
Lower Austrian 

Hy El 6%s, '44..... 90 
Lyons 6s, 1934......... 935% 
MARSEILLES 6s, 1934 9334 
Mexican Irrigation 

4%s, '43, asst....... 40 
Mexico 5s, 1945... 55 
Mexico 5s, 1945, asst. 50% 
Mex 5s 1945, asst large 49% 
Mex 4s, 1945, asst small 31% 
Mex 4s, 1945, asst large 34% 
Mexico 4s, 1954.. 
Mexico 4s, 1954, asst.. 35 
do large 307 
Mex 6s, 1933, asst small 53%4 
Mex 6s, 1923, asst large 5314 
Montevideo Js, 1952...1021% 


a e ~ peneeee 
6s, 04% 

Netherlands és, "1972. .109% 

Nord Railways 6%s, '50 93 

Norway 5%s, 1965 

do 6s, 

do 6s, 1944..... 

do 6s, 1952 .. 


ORIENTAL DEVEL 

s, 1953 
Oslo 6s, 1955..... 
do 5%%s, 1946.. 


PANAMA 5s, 
Paris-Lyons-Med 
R R 6s, 


Paris-Orleans Ry 7s, '54 951% 
Paulista Rail’y 1s, 


1953. .103 


Porto Alegre &s, 1961. .105 
Prague (Greater) 
7s, 1952 ..........104% 


QUEENSLAND 7s, °41. - 
do 6s, 1947 


RHINE MAIN DAN 
7s, 1950 

Rhinelbe Union 7s, 

do 7s, ’46, without war 99% 

Rhine West El 


Rima Steel 7s, 1955... 
Rio Grande do Sul 


8s, 1946 105 

Rio de —" 8s, 1946.104 
do 8s, 1947 3 

Rotterdam 6s, 1964....107 
+ 


SAN PAULO CITY 
8s, 1952 109% 
San Paulo State 8s, ’36. jose 


Argentine 7s, 1942... 96 
Saxon Public 

Works 7s, 1945 
Seine (Dept of) 7s, 
Serbs, Croats & 

Slov 8s, 1962 
Soissons 6s, 1936 
Sweden 5%s, 1954 
do 6s, 1939 . 
Swiss 8s, 1940.. ° 
Switzerland 5%s, 1946.106 


TOHO ELEC POWER 
7s, 1955 


102 
42 98% 


Tokio 5s, 1952 
Tokio Elec Light 
6s, 192 
Trondhjem 6%s, 1944. “i01% 
Tyrol Hydro Elec 
7s, 1955 


UJIGAWA EL POWER 
Ts, 1945 100 

United S S Copen 6s, ’87 95 

Upper Austria 7s, 1945 95 

Uruguay 6s, 1960 . 

do 8s, 1946 


WESTPHALIA UN EL 
POW 6%s, 1950 .... 97% 
Wuerttemberg Hyd El 
70, 1006 22.0% --101% 


YOKOHAMA 6s, 1961.. 


ZURICH 8s, 1945 ....110%.. 


—— 
High 


Low 
93% 1003, 
84% 974° 8 
98% 
99% 
8814 
90 


1o0yg 


835% 


101g 


1035%— 
107% 4 
93 


9% 

1% 
97% .. 
102%+ 1% 
8744+ 10% 
96% + 13% 
95% + 11% 
1024+ 1% 
100%+ 24 
1084+ % 
16144 8 
93%-+ 5 
108144 


104%4+ 1 
lll — 
1044%4— 


102% 
119% 
99% 


101% 
94 + 


104 + 


107% + 
05 

105% + 
99% 
93% 

1014+ 
98 + 11) 


9744+ 


96 

87% 

90 

945% 

108%— 

93 971% 
100 101 

93 93% 
106%..107%— % 
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UTILITIES POWER & LIGHT 
CORPORATION 


Offices 
327 South La Salle St., Chicago 
100 Broadway, New York 


The Utilities Power & Light Corporation, through its operating companies, furnishes electric power and 
light and gas to 371 cities and towns in twelve States. Its principal subsidiaries and controlled companies 


are: 


DERBY GAS & ELECTRIC CORPORATION 
EASTERN NEW JERSEY POWER COMPANY 
INDIANAPOLIS POWER & LIGHT CORPORATION 
INTERSTATE POWER COMPANY 
NEWPORT ELECTRIC CORPORATION 


The substantial growth of the Utilities Power & Light Corporation 
is shown in the following table of consolidated income and assets: 








eee eee eee eee esse reese eeeeeseseseeeeeeees 


Gross Income 
Net after operating expenses, taxes and maintenance...... 
Net after all deductions (which include Interest, Depreci- 
ation, Federal Income Tax, Minority Interest in Sub- 
sidiaries, Dividends paid by Subsidiaries, etc.) 


Total Assets 


Peewee ewer eee ere eeeeeeeeesesseeereseseseees 


Year ended 
Sept. 30, 1926 


$16,051,183 
9,439,283 


Year ended 
Dec. 31, 1925 


$7,406,595 
3,725,937 


Year ended 
Dec. 31, 1924 


$5,334,542 
2,928,463 


3,144,932 
118,414,960 


1,437,472 
51,513,452 


1,165,989 
35,920,308 








The complete acquisition of the Indianapolis properties recently consummated will cause the total Gross 
Income to be in excess of $20,000,000, and the Total Assets in excess of $148,000,000. 














Active Bonds on N. Y. Curb Market 


-—1926—_, 
Maturity High Low 
107% 105% 
10334 97% 
108% 101% 
103% 97% 
Sec, 61 98 
9634 
07 


9834 
10314 


Industrials 


Aluminum Co, of America, 8, F, Deb. 
American Seating, Conv. 
American Thread, 63 
Anaconda Copper. 

Assoc, Simmons Hardware, 
Cudahy Packing, Deb. 
Electric Ref. Conve 

Fisk Rubber, 5%s 

Galena Signal Conv. 7s 
General Petroleum, 

Gulf Oil of Pa., Deb. 5s 
Independent Oil and Gas, 
International Paper, Conv. Deb. 

SR RUB or cca reacmohs Hoos as 
Schulte Real Estate, 6s . 

Shawsheen Mills, 

Standard Oil of N. Y. Deb 6%s 

Standard Oil of N. ¥. Deb, 4%s 

Stutz Motor Car Conv. 74s, 

Sun Oil, Deb, 6%%8............ pease Side bre faa 
Swift & Co. 

U. §. Smelting and Refining, 5%s, 

Warner Bros, 648 

Webster Mills, 614s 


Railroad 


Boston and Maine ‘“‘M’’ 6s 
Canadian Northern, Eq. Trust, 
Canadian Pacific, Coll. Tr, 41%8 


Last 
10534 
103% 
101% 


International-Gt. Northern, Ist ‘‘B’’ 5s 
Missouri Pacific, Secured notes, 5s 

New Orleans, Tex, and Mex., Ist ‘“C’’ 5s 
Wabash Ry, Ref. & Gen “B’ 5s 


Public Utility 

American Gas & Electric, Deb, 6s 
American Power & Light, Deb. 6s 
American Water Works & Elec, Deb. 6s 
Appalachian Elec, Power, Ist & Ref. 5s 
Associated Gas & Electric, Sec. Conv. 
Bell Telephone of Canada Ist “A” 5 
Buffalo Gen. Elec. Gen, Ref. “A” 5s 
Caroling Power & Light, Ist & Ref, 5s 
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-—1926—_, 
High 
122% 


Cities Service, Conv. Deb. ‘‘D,’’ 7s 
10714 


Detroit City Gas, Ist ‘‘A’’ 6s 
Duke Price Power Ist ‘‘A’”’ 105% 
Florida Power & Light, Ist 5s 985% 
Gatineau Power. Ist 5s 96 
Indianapolis Power & Light, Coll, Tr. ‘‘A’’ 6s.. 103% 
Keystone Tel,, Ist & Ref, ‘‘A’’ 5% 1955 91% 
Lehigh Power Securities, Deb. ‘‘A’’ 9814 
Manitoba Power, Ist ‘‘A’’ 5i%s 

National Power & Light, Deb, 

Nor. States Power Co., Conv, 

Ohio Power, Ist & Ref. ‘‘B” 5 

Philadelphia Elec. Power, Ist 5's..... 

Public Service of N. J., Sec. 5448 

Southeastern P, & L, 6s 


Foreign Corporations 


Brunner Turbine, 7s 

Cuban Telephone, Ist 7%s 
European Mortgage & Inv., Ist 74s 
German Con, Savings Banks, Sec, 
Great Con, El. Power, Ist & Gen, 
Hamburg Electric, 

Ind. Mtge. Bk, Finland 7s 

Fr. Krupp 7s 

Miag Mill Machine, 7s 

Mtge, Bank of Denmark, 6s 

Roman Cath, Church of Bavaria, 
Sauda Falls, 

Saxon State Mtge. 

Siemens & Halske 7s 

Solvay et Cie. 

Thyssen Steel Works, 7s ...........s+ee08 an 


Foreign Government 


Baden Municipalities Te .....cccccccscvcccccsccs 1951 
Buenos Aires (Prov) 

Buenos Aires (Rep.) 7s 

Danish Consol. Municipalities, 

Denmark, 

Hamburg, 

Netherlands, 

Peru, 7%s8 

Prussia, 

Switzerland, 











New Corporate Financing During 


1926 


Flotations of $10,000,000 and Over 


CCORDING to compilations by the cluding Canada, 


amounted to 1,350 in 1925; oil companies raised 263, 


Commercial and Financial Chron- millions; which was 43 millions more against 168; automobiles and acceggo- 


ticle, new issues floated in the’ than in 1925. 


Flotations by domestic ries raised 131 versus 186. 


United States during 1926 amounted to corporations totaled 4,575 millions, of Below are presented the particulars 
7,397 millions, an increase of 3.8% over which 3,754 represented new capital. of the more important new issues of 
1925. Of this total, 6,312 millions rep- This compares with 3,607 millions of Bonds, Notes and Stocks, both Foreign 
resented new capital. Refunding opera- new capital raised by domestic corpora- and Domestic, Corporate and Govern- 
tions, involving 1,085 millions, accounted tions in 1925. New capital raised by ment, floated in this country during the 
for the remaining 14%4%, which com-_ our railroads came to only 346 millions calendar year, 1926. In the aggregate, 
pares with 1223%4% the year before. in 1926, compared with 380 the year _ this list, covering flotations from $10 


Domestic flotations of foreign securi- before. 


Public Utilities raised 1,604 million dollars upward, includes about 


ties, corporate and government, in- millions in new capital, against 1,496 40% of the total output for the year. 


Amoun 
Company Issue Purpose Price (Millions) 


JANUARY 


B. & O. R. R. Co., Ref. & Gen, 5s, ‘‘D,’”’ due 2000. _ 

Barnsdall Corp., Deb. 6s, 

*Buenos Aires (Arg. , he ta of, External TAs, ‘a= 

Buffalo Gen. Elec. Co., Ref. & Gen. », “A? 

Ghic. By-Products Coke Co., Ist & Ref. 5s, ‘‘A,’’ '76. “it 

Oities Service Co., lef. Deb. 6s, '66 k 

Commonwealth Edison Co.. Ist Coll. She. a ieee - 

Crown Willamette Paper Co. ., lst Mtg. 

Crown Willamette Paper Co., $7 Cum. ust ‘Prd. Stock. * 

& Indust. Sec Corp., 7% 4% Pfd. Stk.... 

Fisk Rubber Oo., 5-Yr. 5's, aue Jan, 1, 31.1 

Florida Power & Lt, Co., ist Mtg. 5s, 154 

*German —o > Inv. Coro., $7 Cum. Ist Pf., with 
bonus 1 Sh. 

Goodrich (B. F) "Oo., 5% Notes, _ 97 

Lebigh Power Secur. Corp., Deb. 68, ‘‘A,’’ due 2026. kb 

Mack Trucks, Inc., Common Stock 

Northeastern Power Corp., Common Stock 

Paramount Broadway Corp., Ist Mtg. 5%s, '51 

Penn. Power & Lt. Co., Ist & Ref. 5s, “p, we OM 

*Rheinelbe Union (Germany), 20-Yr. Mtg. 7s, 46... (jm 

Western Un. Gas & Elec. Co., _ist Mtg. 5%s, ‘‘A,”’ 55.8 


FEBRUARY 


Bethlehem Steel Corp., 7% Cum. Pfd 

General Motors Acceptance Oo., Serial 5s, '27-'36 

*German Cons. Municipal Loan of German Savings Banks 
& Clearing Association, Sec. 7s, '47 

*Italian Pub. Utility Credit Institute, Ext. Sec 

*Manitoba Power Oo., Ltd., lst Mtg. 5%s, “a ha. 

National Power & Lt. —_ $7 Cum. Pfd 

Otis Steel Co., Ist Mtg. 6s ¥ 

Pacific Mills, ’b-¥r. oye due Feb. 1, 

Public Service Corp., N. J., Common Btock..... be elrisee g 


MARCH 


Brown Co., Ist Mtg. 54%s, ‘‘A,’’ '46 

Carolina Power & Lt. Co., Ist & Ref. 

— Ges & Fuel Co. (Del. ), Ist & wet, "Suis, 4]... 
Federal Intermediate Credit Banks, Deb. sec ‘ei _ 

Florida East Coast Ry. Oo., Ist & Ref. 5s, “‘ 

Humble Oil & Refining Co., Capital Stock 

wee ced Elec. Power Co., Ist Mtg. 5%s, ig. 


k 
Texarkana & Ft. Smith Ry., Ist ng Bis, -_.”” 150. gdf 
Tide Water-Associated Oil Co., 6% Cum. Cv. Pfd.’Stk.a 
*United Stl. Wks. of Burbech Eh Dudelougs (Luxem- 
burg) 7s, '51 
Virginia Pub. Serv, Co., Ist & Ref. 5%s, ‘‘A,’’ '46.. 
White Motor Co., Capital Stock 


American Power & Lt. Co., Deb. 6s, due 201 
Appalachian Elec. Power Co., Ist & Ref, 5s, '56.. 
*Argentine Nation, Gov't of the, External 6s, ’60. 
Associated Elec. Co., Cv. 5%s, '46 
*Buenos Aires, Prov. of (Argentina), Ext. Sec. 7s, '52 
Chic. & Northwestern ~ Soy Gen, Mtg. 4%s, 87... 
*Duke-Price Power Oo., Ltd., Ist Mtg. 6s, ‘‘A,’’ '66. “kb 
Loew’s, Inc., Deb. 6s, a er 
N. Y. Central Lines, Eq. Tr. 4%s of '25, due '27-'40.. 
Pacific Gas & Elec. Co., Ist & Ref. 5s, ‘‘D,’’ '55 
Pennsylvania R. R, Gen, Eq. Tr. 4%s, “‘D,’’ '29-’41...q 
Pitts. Util. Corp., Yr. Ist Lien 5s, due Apr. 15, 28. .k 
*Uruguay, Republic of, External 6s, '60 


American Tel. & Tel. Co., Capital Stock 

*Brazil, U. 8. of, External, s. f. 6%s, '57 

Cuban Dominican Sugar 

Indiana —— Co., Ist (Closed) Mtg. 6s, '41 a 
Indianapolis Pr att. Co., Ist Coll. Tr. 6s, "HA, ”° "96.8 
New England Tee & Tel. Co., lst Mtg. 4%s, “‘B,’’ '61.gd 


34 





’ Amount 
Company Issue Purpose Price (Millions) 


JUNE 


Bethlehem Steel Corp., Sec. 5s, 

*Brazil, U. 8S. of, External 6%s, '57 

Canadian Pacific Ry., Eq. Tr. 4%s, ‘‘B,’’ '26-’38 

Detroit Edison Co., Gen. & Ref. 5s, ‘‘B,’’ ’55 

Famous Players-Lasky Corp., {common Stock. . 

Federal Land Bank, 44s, ’36-'56 od 

Great Northern Ry. Co., Gen. Mtg. 44s, ‘‘D,” '%6...gd 

Nevada-California Eleo, ‘Corp. 1st Trust “= 5s, 56. kg 

Prudence Co., Inc, (The), Coll. Tr. 5%s, ’61. 

Public Service Corp., N. J., on 5s, ’56 ooonBar 

= Eg Works, Inc. (Germany), Gen. & ee 

8, 

So’astern Power & Lt. Co., Deb. és, “A,” due 2025.. | 

Southern California Edison Co, Ref. Mtg. 5s, ’61....kg 

*United Stl. Wrks. Oorp. (Germany), 25-Yr. Mtg. “bY, 
“ A.°? 51 gm 


*Bavaria, Free State of, External 6%s, ” 

Central Power & Lt. Co. (Mass.), lst Mtg 

*Chile, Mortgage Bank of, Guar. 6%s, '61 
Commonwealth Edison Co., Capital Stock. 

Erie R. R., 2-Yr. 58, due July 1, ’ 

*Fiat (Turin, Italy), 20-Yr. Deb. 7s, x_ 
Florida Power & Lt. Co., Ist Mtg. 5s, '54.. 
Gatineau Power Co., 

International Tel. & Tel. Corp., Capital Stock 
Silesian-Amer. My (Del.), 15-¥r. Coll, Tr. 7%, °41.. 
*Toho El. Pwr. Co. (Japan), 3-Yr. 6s, due July 15, 199. ig 
Wabash Ry. Co., Ref. & Gen. 5s, “‘B,” °76 

West Penn Power Co., Ist Mtg. 5s, “q,” "56 
Yellow Truck & Coach Mfg. Co., Class “BY Stock 


AUGUST 


*Chile, Republic of, 6 Mos. Treas. 5s, due Feb. 2, ’27 — 
*Consolidated R. Rs. of Cuba, 6% Cum. Pfd. Stock...f 
Interstate Nat. Gas Co., Inc. (Del.), Ist Mtg. 6s, ’36.ag 
No. Am, Lt. & Power Co. (Del.), ee 5s, ‘‘A,’’ ’56.km 
*Peru, Republic of, Sec. 7%, 

*United Stl. Wks. Corp, (Ger. ), apes, 6s, ‘C,”’ ’36. k 
Westinghouse Elec, & Mfg. Co., 20-Yr. 5s, ’46 k 


SEPTEMBER 


*Argentine Government, 6 Mos, Treasury Bills.... 
*Argentine Government, 6% Pub. Wks. & Issue, due 60 — 
*Canada 8. 8. Lines, Ltd., Ist & Gen. 6s, ‘‘A,’’ ’41..ka 
*Canadian Pacific Ry. Co., Coll. Tr. “ites °46 ef 
Consolidated Cigar Corp., Cv. 6s, 

*Finland, Republic of, External ag "56 

Illinois Central R. R., 40-Yr. 4%s, gb 
Penn.-Dixie Cement Corp., Ist Mtg. 6s, ‘“‘A,”’ ’41.... 
Penn,-Dixie Cement Corp, (Del.), Common Stock 
*Prussia, Free State of, 6%s, '51 

*Siemens & Halske (Germany), Deb. 

Union Tank Car Co., Eq. Tr. 4148, '27-’86.............k 


OCTOBER 


*Belgium, Kingdom of, Stabilization loan-Ext. 7s, ’56 
California Petroleum Corp. ., 12-¥r. Cv. Deb. 5%s, 188.1 km 
*Chile, Republic of, External 6s, '60................ 
Cleveland Elec, Tlumtg. Co., Gen. Mtg. = 3,” 780s ed 
*Hamburg, State of (Germany), 20-Yr. 6s, '46 
International Paper Co., Cv. Deb. 6 
*Montreal Lt., Heat & Power Co., Cons. 25-Yr. Ist Ref. 
& Coll. Tr. 5s, ‘‘A,’”’ ’51 k 
Le Oil Co. of Calif., Ist Mtg, & Coll. Tr. Cv. 4 


Western Rais Telegraph Co., 25-Yr. 5s, ’ 


NOVEMBER 


Arkansas Power & Light Co., Ist & Ref. 5s, '56 95% 
*Berlin Elec. ‘“‘L’’ & Underground Rys. Co. (Germany), 
Sat Mike, WG; POO ais es ca ces eeeatesdvuses P< eS) 
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Amount 
Issue Purpose Price (Millions) 


NOVEMBER (Continued) 


International Match Corp., Participating Pfd. Stock...t 50 
Marland Oil Co., Capital Stock 4 
Missouri Pacific R. R., Sec. Ae *81'56 
No. Indiana Pub. Serv. Co., Ist & Ref. 5s, ‘‘C.”’ '66. is 
Potoman Edison Ca,, let Mtg, fa, ‘‘R,’’ '5 rs 
Pub. Serv. Co. of Northern Ill., Deb. 5s, ’3 
Pub, Serv. El. & Gas Co., 6% Cum, Pfd. stk, Ser. 25. > 
fouthern Ry. Co., Common Stock 

ard Oil Co., N. J., 20-Yr. Deb. 5s, 46 
Standard Oil Co., N. a Common Stock ‘ 
*Stinnes (Hugo) Industries, Inc. (Md.), Deb. 7s, '46.. 


Company 


Issue - 
DECEMBER 


American, British & Continental Corp., $6 Cum. Ist — 
with bonus 1 Sh, Com 

Atlantic Coast Line, Capital Stock . 

*Berlin, City Elec. Co., Ine. (Germany), 25-Yr. Deb. 
MOCOR. Viguties sku wncs cesses eucace Macéacee nee. 

Chile Copper Co., 20-Yr. Deb. 5s, ’47 

*Chile, Mortgage Bank of, 5-Yr. 6% Agric. Notes, aie 
Dec. 31, ’31 

Interstate Pub. Serv. Co., Ist' & Ref. 5s, “D, ‘elle Se “ks 

Standard Gas & Elec. Co., 40-Yr. Deb, 6s, 

Standard Oil Co., N. ¥., 25-Yr. Deb. 4%s, ’ 


Company 


Amount 
Purpose Price (Millions) 


$10 
100 13.8 


98 
96% 


98% 
96 
99 
97% 


*Stinnes (Hugo)) Indus., Inc. (Md.), 10-¥ Yr. 7s, ’36. im 
Texas Power & Lt. Co., "Ist & Ref. bs, '56 

Western Power Corp., Coll. Tr. Cv. 544s, = vie 
*Yokohama, City of (Japan), External 6s, 


Youngstown Sheet & Tube Co., Deb. 6s, 43. ing. 
tions. 


a Acquisitions. b Capital expenditures. ce Development of _— 
d Betterments. eExpansion. f General corporate purposes. g New 
struction. h Consolidation of properties. j Pay floating debts. *. Refund. 
m Working capital. q New equipment. t Finance various transao- 
* Foreign issues floated in U. 8. 
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To Build Wealth and Acep It 


Have a Sound Investing Policy and Stick to It 


O WIN inthe battle for financial independence, the average man must have a fixed and 

sound investing policy. And from it he should never let himself be diverted. He will make 
no mistake by strictly limiting his investments to high-grade bonds. That will make it easy for 
him to disregard luring promises of quick profits in speculative securities, which so often end 
in disaster. It is a simple matter to build up an assured and substantial income over the period 
of one’s working years if these few simple rules are observed: 





{| Buy only high-grade bonds. | Diversify your holdings. 
4] Reinvest ALL your bond interest. | Have the holdings reviewed once a year. 
{| Deal with an old bond house, well known for the quality of its bonds and the size of its business. 
| Have complete faith in the house. | Give it_your confidence. 
| Inform it fully about your financial situation and your investments. 


Most important of all is selecting the investment house. Halsey, Stuart & Co. is worthy of 
your confidence. It is well known. Its business is large. It has had long experience. Its bonds 
are diversified and high-grade. 

This house likes to encourage and assist the man or woman who is building an investment 
reserve. It has a practical, systematic investing plan, applicable to large or small incomes, which 
will interest you. 


Our booklet, “EssENTIALS oF a SOUND INVESTMENT Poticy” tells, in 
an interesting way, of the basic principles of sound investment. It shows 
what can be accomplished on YOUR income. Write for booklet MW-27 


HALSEY, STUART & CO. 


INCORPORATED 
PHILADELPHIA 
111 South 15th St. 


MILWAUKEE 
425 East Water St. 


CLEVELAND 
25 Euclid Ave. 


DETROIT 
601 Griswold St. 
MINNEAPOLIS 
608 Second Ave., S. 


NEW YORK 
14 Wall St. 


BOSTON 
85 Devonshire St. 


CHICAGO 
201 South La Salle St. 
ST. LOUIS 
319 North 4th St. 
































FEBRUARY 19, 1987 





Important Market Statistics 


BROKERS LOANS Dividend Payments of 575 Railroad, 
AS REPORTED BY FEDERAL RESERVE BANK Industrial, Traction & Public 
Utility Cos. 


(In Millions) 


Railroad & Industrial & 
Traction Miscellaneous 
cc“ 











1926 
68.0 
45.6 


88 
o 


Me 
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FKIBSSOSONAQOH 
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WEEKS OF 1926 Oct. 
The Federal Reserve Bank commenced publication of loans eel 
secured by stocks and bonds, made to brokers and dealers = 
by member banks in New York City with the week ending y 97.6 
January 27, 1926. The ordinates express the total made see J sates 
for brokers’ own account, account of others and those 
for the account of out of town banks. 
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(Source—Journal of Commerce.) 























50 |-VOLUME OF SALES ON New YORK Stock J[stocxs f] eonos 
e EXCHANGE s ; 
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MILLIONS oF SHARES or STOCK 
PAR VALUE ot BONDS SOLD in TENS oF MILLIONS 


rFRMA NHN 2 9 AS CO A OD 
1925 — 





























Average Price of Representative Securities 


20 Active 7% Pre- 40 Bonds 25 Rails 25 Industrials 


ferred Stocks ee eee a ee 


Low Last High Low Last 
81.99 A A R 182.15 135.01 
83.20 , F J s ‘ 133.20 140,13 
82.50 E R t : ts 128,83 132.10 
82.70 E J J h ! A 135.09 
83.78 s ‘ i A : 144,24 
84.35 : y é F R f 145.48 
83.87 . h . 151.36 
83.52 5 " F A < 159,81 
84.01 
83.96 
84.19 
84.86 








183,42 
186.08 
172.73 
151,35 
150,54 
160,21 
169.27 
175.79 
175.57 
176.15 
5 . . 177.76 
89.75 89.06 . 96,79 F 182.99 


(Source—Standard Statistics.) (Source—N, Y. Times.) (Source—N, Y. Times.) (Source—N, Y¥. Times.) 
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other good year for the rail- 

roads. Car loadings were about 
4.1% ahead of 1925 and about 9.9% 
ahead of 1923. Net operating income 
of class I roads made a new record, 
being about 9% ahead of the preced- 
ing 12 months. As nearly as can be 
estimated from the returns already 
available, the country’s railroads as a 
whole earned about 5%% on their 
estimated valuation. Further marked 
improvements were registered in oper- 
ating efficiency, although such progress 
was a bit less sensational than in 1925 
and 1924. 

The nation’s transportation system 
carried a record-breaking volume of 
freight with remarkably few delays, 
rendering service concerning which 
shippers had little cause for complaint. 
Never before, in a period of great busi- 
ness activity and in an era of quiet 
uniform prosperity, have there been so 
few embargoes. The promptness with 
which freight has been moved has been 
a factor in the industrial welfare of 
the community, since manufacturers 
have not found it necessary to carry 
large inventories and distributors have 
deemed it unnecessary to buy far in 
advance. Heretofore, in years of pros- 
perity, freight jams have been frequent 
and have encouraged an unhealthy ac- 
cumulation of inventories. The effi- 
cient service of the carriers in 1926 has 
been one of the most important factors 
in synchronizing production and con- 
sumption. 

In view of the adequate and prompt 
service provided it is not strange that 
public relations have been more satis- 
factory than in years. Agitation for 
public ownership of railroads has 
almost entirely ceased. There have 
been few threats against the rate 
structure. Efforts to eliminate un- 
prefitable mileage have met with little 
effective opposition. The trend of 
legislation probably has been more 
conservative than at any time in twenty 
years. 

No system of importance has discon- 


No etter eo twenty-six was an- 
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Rate of Return on Railroad Property Investment | 








1922 1923 1924 1925 1926 











EASTERN DISTRICT ..............sscesees 8.56% 4.85% 4.58% 5.24% 6.74% 
SOUTHERN DISTRICT .................... 4.35 5.02 5.20 5.91 5.76 
WESTERN DISTRICT .............0....005 3.45 3.96 3.86 4.13 4.57 





MIMEEED BTMEMO oo6scccccicescccisceseces 





3.61 4.48 4.33 4.84 5.25 a 
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tinued or reduced dividend payments. 
On the other hand, Maine Central and 
Pittsburgh & West Virginia have re- 
sumed distributions to shareholders 
and the directors of Pennsylvania, St. 
Louis-San Francisco, New York, Chi- 
cago & St. Louis, Chesapeake & Ohio, 
Pere Marquette, Southern Railway, 
Atlantic Coast Line, Norfolk & 
Western, Baltimore & Ohio and Mis- 
souri-Kansas-Texas have increased the 
return on the investment of stock- 
holders. It is estimated that total 
capital expenditures for the year have 
been about $875,000,000, a large part 
of which have been financed from earn- 
ings and through the sale of stock 
rather than through the sale of bonds. 
There has been a marked increase in 
stock financing and most of the leading 
systems now have reached a_ point 
where a large part of new capital re- 
quirements can be obtained through 
offering subscription rights to stock- 
holders. For the first time since 1916 
construction of new lines exceeded 
abandonments. 

The coal carriers have moved more 
fuel this year than in any twelve 
months since 1918. There have been 
no labor disturbances in the coal fields 
since early in the year, and a good deal 
of lost ground had to be made up, 
especially in the anthracite industry, 
because of the coal strike of 1925. 
Moreover, the British coal strike re- 
sulted in an abnormal demand for 
fuel for export, not only to Great 
Britain but also to markets usually 
supplied by mines in the British Isles. 





The satisfactory trend of general in- 
dustrial activity and the high rate of 
operations in the steel industry also 
augmented the demand for coal. 
Compared with last year, the coal car- 
riers naturally make a better showing 
than other groups. 

The Southern roads have operated 
under greater difficulties than those in 
other sections, and, in view of their 
difficulties, have made an _ excellent 
showing. At the beginning of the 
year the systems serving the Southern 
part of the country were unable to take 
care of all the traffic offered because 
of the unhealthy proportions which the 
Flcrida boom had reached. Embargoes 
were quite general on the roads serv- 
ing Florida. Soon after the opening 
of 1926, the Florida boom collapsed un- 
der its own weight, playing havoe with 
business in that state and unsettling 
commercial activity in many other sec- 
tions throughout the South. A fair 
fall recovery would have been realized 
had it not been for the collapse of the 
cotton market under the influence of 
the largest crop of staple ever raised. 
The year ends with the South facing 
some difficult economic problems, but 
the roads serving the South still ap- 
pear to be in good shape from almost 
every point of view. Earnings of the 
Southern group were not much, if any, 
smaller than in 1925 when conditions 
were much more favorable. 

In the Southwest weather conditions 
were favorable to better crops, but low 
cotton prices have had an influence 
over the prosperity of Texas, Oklahoma 
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Comparative Income Accounts of Leading Rails 


(In Thousands of Dollars) 


Transcontinental 





Funded 
% Debt Earned 
Gross Expenses Net Interest per 
Oper. Oper. of Gross Oper. Total Times Net Pfd. Times Share 
Company Revenue Expenses Earnings Income Income Earned Income Divs. Earned 


$235,410 $170,314 72.4 $47,283 $53,937 $6,208 6.8 
236,943 168,541 69.0 68,666 59,375 6,208 74 
259,040 NF cose 66,079 71,978 6,208 9.5 


275,904 203,051 73.6 48,101 60,598 No Preferred 

F 215,609 73.6 60,313 62,613 No Preferred 
297,038 NF eeee 55,580 68,580 No Preferred 
199,035 141,611 71, 


1 1 87,913 54,189 9.0 
UNION PACIFIC 198,039 188,842 70.1 40,038 56,578 9.6 
1 195,416 NF — 42,100 58,900 10.2 





ATCHISON 





80. PACIFIO 





LES) VON] Top 
Deo] OPRa!l ana 








North Western 


16,784 
21,108 23,424 
22,295 24,615 





J 1,567 
10,784 1,567 
11,880* 1,567 
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21,435 12,369 No Com. 9,059 
25,887* 12,369 No Com. 13,518* 
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NF NF NF 
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South Western 


1924 39,782 12,587 13,070 
MO. KANSAS 1925 89,618 ; 12,852 13,288 
& TEXAS 1926 NF Sats 13,000 13,580 


1924 98,466 9.6 15,817 19,384 
MO. PACIFIO 1925 102,276 . 18,013 22,472 
1926 0 102,851 6.7 20,334 24,734 
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Soft Coalers 


224,318 172,752 ; 38,084 43,741 
BALTIMORE 237,546 179,099 j 43,034 49,524 
& OHIO 252,362 NF ae 50,805 57,455 


108,038 82,781 .6 21,692 28,779 
CHESAPEAKE 123,184 88,981 Y 30,018 $1,512 
& OHIO 133,974 90,970 67.8 37,011 39,211 


22,453 7 1,467 1,853 
CHICAGO & 26,547 22,083 K 2,148 2,577 
E. ILLINOIS 28,252 NF Seas 2,609 3,019 


97,709 69,875 : 22,468 28,551 
NORFOLK & 105,218 67,984 ’ 81,510 82,891 
WESTERN 120,409 71,226 ; 40,992 2 
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Anthracite Roads 





5,817 No Preferred 
4,907 No Preferred 
8,245* No Preferred 
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8,046 
10,100* 
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45,012 7,308 18,171 
DELAWARE 1 4, 84,030 . 6,715 12,128 
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Gross Net Interest 
Oper. Oper. of Gross Oper. Total Times Net Pfd. Times Share for Divs. 
Company Year Revenue Expenses Earnings Income Income Earned Income Divs. Earned Com. Year Paid 
pep 1924 81,785 60,335 73.8 15,179 20,578 2.9 13,275 Note e 19.36 7,501 6% 
ATLANTIC COAST 1995 93,997 64,966 69.1 20,184 25,803 3.7 18,483 Note e 26.938 11,839 8 
LINE 1926 97,087 70,701 72.9 17,586 28,486 3.2 15,900* Note e 23, 9,475* 9% 
ILLINOIS 1924 173,838 134,024 77,1 28,102 31,679 2.3 16,248 1,276 1.3 13.31 7,059 7 
1925 178,169 135,382 76.0 29,926 $3,550 2.3 17,551 1,486 1.2 12.86 1,477 7 
CENTRAL 1926¥ 189,593 145,905 76.7 29,876 $4,276 2.1 16,900* 1,317 1.3 12.80* 6,532* 7 
LOUISVILLE & 1924 135,505 107,126 79,1 22,291 25,807 2.8 14,132 No Preferred 12.08 6,981 6 
1925 142,244 108,402 76.2 26,938 30,158 2.7 18,700 No Preferred 15.98 11,548 6 
NASHVILLE 1926 147,187 NF Seas 27,089 30,190 2.6 18,720* No Preferred 16,00*  11,115% 6% 
1924 53,384 41,887 77.5 9,018 10,048 1.5 ee 1.9 2.35 1,828 0 
SEABOARD 1925 é 46,738 74.8 10,822 11,923 1.6 aes 2.6 4.39 2584 420 
AIRLINE 1926 67,025 NF aa 12,014 13,614 1.3 ee 3.8 6.00* 3,178* 0 
SOUTHERN 1924 142,486 102,674 72,1 30,442 35,885 2.3 17,769 3,000 5.9 12.31 8,769 0 
1925 149,318 108,811 69.5 35,086 40,360 2.6 22,579 3,000 7.5 16,32 12,979 5 
RAILWAY 1926 155,468 109,8178 70.58 35,529 40,928 2.3 23,160* ,000 "7 17.20 11,760 






































Eastern 

1924 369,606 279,970 75.8 64,635 88,921 2.2 $9,250 No Preferred 13.25 18,5621 7 
N. ¥. CENTRAL 1925 385,994 290,440 75.3 67,920 93,480 2.7 48,627 No Preferred 12.69 21,768 7 

1926 399,497 298,926 75.0 72,131 102,101 2.2 56,341* No Preferred 14,70* 29,613* 7 

1924 645,299 517,450 80.2 78,799 109,808 2.3 $8,184 No Preferred 3.82 4,312 3 
PENNSYLVANIA 1925 672,136 527,139 78.4 100,108 137,389 3.2 62,220 No Preferred 6.23 28,179 $ 

1926 ‘709,817 NF wen 106,433 144,633 1.9 138,804* No Preferred 18,90*  107,000* 8% 

1924 127,218 97,480 76.6 19,787 26,156 a2 2,998 No Preferred 1,91 2,998 0 
NEW HAVEN 1925 132,266 97,745 73.9 23,324 $0,811 1.5 7,418 No Preferred 4,72 7,418 0 

1926 135,066 99,540 73.6 28,204 80,020 1,4 8.827* No Preferred 5.3* 8,327* 0 








e Negligible amount of preferred outstanding, 












*Estimate based on net operating income as reported by the company for 12 months ended December 31. 8S Estimated. Y Including new subsidiaries, 
j Back dividends on preferred totalled 42% January 1, 1927. P Preferred. 











and Arkansas during the final months 
of the year. The oil trade has experi- 
enced a year of great activity and sat- 
isfactory price levels. Rail earnings 
on the whole were better than in 1925, 
when the drought made serious dents 
in income during the later months of 
the year, particularly in granger roads. 

The Eastern trunk lines naturally 
have felt the stimulus of generally 
good trade conditions and have profited 
from the heavy movement of coal and 
ore. Fair gains have been registered 
in the traffic of the Pacific Coast sys- 
tems in what has been, for the most 
part, a thoroughly normal year. The 
roads of the Northwest have continued 
their march toward better times helped 
along by a general improvement in 
farm conditions, and accomplished much 
in the way of greater operating effi- 
ciency. The Northwestern carriers, in 
spite of the delay in obtaining needed 
rate increases, have succeeded in bring- 
ing their securities into much better 
esteem, gossip about dividend casual- 
ties and receiverships having given 
way to discussions concerning the pos- 
sibility of larger distributions to stock- 
holders. 

Although the improvement in busi- 
hess conditions in New England hardly 
has been more than a mild one, the 
outstanding progress of the year in 
railroad rehabilitation has been made 
In this district. The whole New Eng- 
land railroad problem, a few years ago 
seemingly all but hopeless, has been 
tackled with such enthusiasm and de- 
termination as to yield surprisingly en- 
couraging results. In 1926 more un- 
Profitable mileage was abandoned and 
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further extended. 


bus service was 

Outstanding improvements were 
made in passenger service, particularly 
through the introduction of new ex- 
tra fare trains. Operating policies 
became more progressive. As earnings 
increased and security values mounted 
the old despair regarding the future 
melted away, and the New England 
systems began to live instead of just 
exist. Boston & Maine and New Haven 
now are so far out of the financial 
danger zone which they occupied for 
more than a decade that talk of divi- 
dend resumption no longer seems ab- 
surd. Maine Central actually resumed 
dividends on the common stock last 
year. Bangor & Aroostook again was 
favored by a good potato crop which 
has been sold at highly satisfactory 
prices. The textile industry, on which 
so much of New England depends, 
while still unsatisfactory, showed im- 
provement over 1925. More New Eng- 
land cotton mills moved South, but 
New England on the whole did more 
business than either in 1925 or in 1924. 

From a consolidation standpoint the 
year was most disappointing. Early in 
the spring, the Interstate Commerce 
Commission refused to sanction the 
Van Sweringen plan to consolidate 
the Erie, Pere Marquette, Chesapeake 
& Ohio, Hocking Valley and New York, 
Chicago & St. Louis into a new system. 
Negotiations to amend the plan so as 
to meet the objections of the Commis- 
sion have been in progress throughout 
the subsequent months, but a new plan 
has not yet been submitted. The Com- 
mission also refused the Delaware & 
Hudson permission to lease the Buffalo, 





NF Not available, 








Rochester & Pittsburgh on a guaran- 
teed dividend basis, and disapproved 
the control of the St. Louis South- 
western by Chicago, Rock Island & 
Pacific as well as the Norfolk & 
Western lease of the Virginian Raul- 
way. St. Louis-San Francisco acquired 
control of the Chicago, Rock Island & 
Pacific and has put into force operating 
policies which have greatly improved 
the position of this large system. The 
Loree proposal to consolidate the Mis- 
souri-Kansas-Texas and the Kansas 
City Southern still hangs fire as do 
many other tentative plans. The whole 
consolidation program seems even more 
in a state of flux than at the end of 
1925. Probably the splendid earnings 
now being enjoyed even by the weaker 
roads and the efficient service rendered 
the public have made unification seem 
much less urgent to many railroad 
executives. . 

A few preliminary estimates concern- 
ing operating efficiency of the country’s 
railroads as a whole are in order. 
Gross revenues increased about 4.2%, 
car loadings about 4.1%, net ton miles 
about 5%, and net operating income 
about 9% over 1925. Traffic density 
gained about 2.2%, ton-miles per train 
about 2.4%, and car miles per day 
about 6.8%. Fuel consumption per ton 
mile dropped about 3.8%. These figures, 
of course, reflect longer trains, more 
active rolling stock, more freight and 
increased efficiency in the handling of 
both freight and equipment facilities. 
Even after two years of heavy traffic, 
the condition of motive power and road- 
bed is good and notable improvement 
continue. , 
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Utility Securities H ad Eventful Year 


Boom, Liquidation and Recovery Mark Successive Phases 


HE year 1925 may be distinguished 
as that year in which the public 
“discovered” the revived pros- 

perity of the utilities. All the newer 
financing policies reached an elaborate 
development in that year; the pros- 
perity of the companies was also ob- 
vious. Vast schemes of consolidation 
held the theatre of investor attention. 
Over-optimism surcharged the stock 
market, and the future, rather than 
the present became the gauge of values. 

This forward movement was pro- 
jected into 1926 until the March crash 
which laid low industrials and utilities 
alike. Average declines in the utilities, 
while large, were not catastrophic. 
But it was not so much a matter of 
average decline as of the manner in 
which the decline had been distributed. 
The operating companies that had 
kept to a more even keel declined 
slightly, but some of the more brilliant 
holding companies suffered acute. re- 
cessions. The decline persisted into 
April, and not until May were the signs 
of recovery decisive. The undervalu- 
ation of utilities had largely replaced 
their overvaluation, and the re- 
mainder of the year, despite an oc- 
casional recession, may be character- 
ized as a series of mark-ups. At the 
end of the year the average quotation 
was again on a fairly high level. 

This bare outline, which might be 
expressed in two graphs, gives little 
that is vital concerning the course- of 
utilities in 1926. What no graph can 
express, however, is the unusual con- 
servatism that has resulted from the 
corrective stock market of the Spring. 
The public utilities passed through a 
hard period from 1915 to 1922—an 
epoch of increasing costs. There can 
be little wonder if during 1923-5 the 
astounding recovery in earning power 
had not been properly evaluated and 
some tenuous financing policies de- 
veloped in extreme cases. 

It can be said that in 1926 these 
mistaken policies were either aban- 
doned forthwith or resorted to in 
lesser volume merely because of their 
adaptability to the financing frame- 
work of the corporations affected. 
This steadying effect will serve the 
utilities well in the future. 

The year 1926 saw a_ successive 
series of rate victories by the utilities 
over the assaults of politicians. Hence 
the predicted reductions in rates owing 
to a declining index cost of living has 
as yet not been manifested. There 
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have been occasional voluntary rate re- 
ductions by corporations so.as to stim- 
ulate consumption. These have uni- 
formly resulted in increases in both 
gross and net income since they have 
stimulated the domestic load. This 
profitable business can be greatly in- 
creased by the multiple domestic de- 
vices which are becoming increasingly 
popular. It can be plausibly stated 
that the domestic load of the electrical 
utilities has not even scratched the sur- 
face. A threefold increase here is not 
unlikely and is contingent upon better 
selling organization by the utilities 
themselves. 


Physical Development of Utilities 
in 1926 


The most conspicuous gains in the 
electric light and power field were 
those scored by electrical refrigeration 
which opened up a new arena of pos- 
sibilities in 1926. Previous develop- 
ment was tenuous compared to 1926 
growth. While gas refrigeration also 
showed the largest gains ever made, 
its popularity has not as yet compared 
to that of electric refrigeration. 

The second conspicuous development 
has been much greater speeded de- 
velopment of rural lighting in 1926. 
There can be no doubt that present 
rural demand is but a tithe of its pos- 
sibilities. Conspicuous examples of 
its low demand are found in the Da- 
kotas, where the absence of large cities 
results in a woefully small per capita 
consumption of electricity. Special 
step-down facilities are needed for 
further economical development of 
rural lighting and power, and the year 
1926 saw strides in this direction not 
before equalled. 

The 1926 production figures are 
deeply interesting. Electrical energy 
generated was about 69 billion kilowatt 
hours as against 61 billions in 1925. 
This gain of 8 billions while not very 
much larger than the gains made from 
1924 to 1925 or from 1922 to 1923 was 
all the more remarkable for showing 
an undiminished capacity for growth 
despite the already large development 
of the business. As a rule slackening 
gains begin to manifest themselves at 
this stage. 

Despite the great gains in domestic 
uses 1926, as a year of great industrial 
activity, showed a greater rate of gain 
scored in power consumption than in 
domestic consumption. Those who are 


familiar with various industrial jp. 
dexes often contend that power sales 
of electricity are the best barometer 
of industrial conditions. 

Gross revenues continued to gain 
more slowly than power generated, 
thus reflecting the decreasing operat- 
ing costs of the electrical industry. 
gga lighting rates were reduced by 

(7) 

The gas industry also showed con- 
spicuous progress. The figure of 450 
million cubic feet sold seems a fair 
estimate for 1926. This is a gain of 
nearly 9% over 1925. As against 
gains of 13% in electrical consump- 
tion, the gas industry does not give any 
impression of being “decadent.” An 
interesting statement is that 100,000 
homes are turning to gas heating each 
year. Of course this figure includes 
natural gas also. Manufactured gas 
costs, in most cases, still remain an 
obstacle to a more widespread use of 
this most serviceable of all utility uses. 

Among the tractions, the increase of 
5% in electricity consumed is a meas- 
ure of their staying power. Interurban 
roads have stimulated other services in 
competition with the rails and motor 
trucks, notably express and freight 
services. These do not yet appear to 
have made up for passenger losses 
but they have helped considerably. 
The principal saving factor has been 
gains in rates, which has_ become 
countrywide in 1926. New York is the 
outstanding example of a city that 
has attempted to starve its tractions, 
with results disastrous to the city’s 
proper development. 

It was natural that a year character- 
ized by record-breaking industrial and 
commercial achievement should find 
its reflection in increased use of util- 
ities. What has been more surprising 
is the conservative rate of gain in 
property investment. This conserva- 
tism indicates that the electric light 
and power and gas industry does not 
construe 1926 prosperity as the only 
basis for financial expectation. 


Capitalization Changes in the 
Utilities 


Electric light and power financing 
came to 1.4 billions in 1926. While 
this figure includes advantageous 
large-scale refunding operations, it 
gives some idea of the scope of 1926 
financing. It proves that the March 
deflation was not interpreted by the 
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Electric Gas Sales Passen- 
Funded Interest Preferred Earned Common Earned Working P.&L, Production Millions gers 
Debt Times Outstanding PerSh. Outstanding Per Sh. Capital Surplus Millionsof of Carried 
Company Year (Thousands) Earned (Thousands) Pfd. (Thousands) Com. (Thousands)(Thousands) KWH Cu. Ft, Millions 
BROOKLYN 1925 $45,451 4.0 none : $74,010 $12.36 $12,825 $7,918 68 eke CR 
EDISON 1926 45,451e NF none 6 74,010 12.506 NF NF NF os Bg 
BROOKLYN 1925 138,951 1.6 $24,946 $20.34 .169,911 shs 4.65 5,939 15,928 es = 865.1 
7, 1926 138,95le 1.8 24,946 23.040 769,911 shs 5.500 NF Mae ek ee NF 
BROOKLYN 1925 21,162 1.2 none ott 508,330 shs 6.30 2,422 10,7282 a 22,080 : 
UNION GAS 1926 32,875 3.4 none bee 510,076 shs 7.83 N.F. 11,824 : 28,487 Sita ss 
CONSOLIDATED 1925 200,497 3.7 15,000 87.15 3,600,000 shs 6.97 34,000 121,366 2,268 41,722 on 
GAS OF N. ¥. 1926 200,497 «=NF 15,000 NF 3,600,000 shs 7.000 NF NF NF roe 
DETROIT 1925 72,378 3.0 none sate 718,567 12.27 7,691 7,542 1,732 ices aa 
EDISON 1926 86,336 3.2 none ; 90,980 11.32 10,275 9,428 2068 AO ae 
HUDSON & 1925 716,642 2.55 5,242 34,12 89,994 3.49 1,569 ae ae 107.0 
MANHATTAN 1926 716,642 3.10 5,242 40.60 39,994 4.63 NF Nee ass ee NF 
INTERBOROUGH 1925 162,106 1.05 none ee 35,000 oe es 1,529 BtoM) cutees 1,089.5 
RAPID TR. 1926 162,106 1.18 none as 35,000 6.98x 1,235 4,698 San culh . uated 1,130.4 
INTERNATION- 1925 $8,895 3.12 6,358 NF 36,346 8.39 26,280 Sane ass, «SSS eae 
AL TEL, & TEL, 1926 33,895 5.006 none eee 40,058 14,000 NF RE Bcckys Soy, ciate 
1925 30,500 2.1 2,500 70.80 10.700 15.38 1,335 161 45 1,974 = sees 
LACLEDE GAS 1996 30,500 2.1 2,500 71.16 10,700 15.46 483 3,164 re WEE acces 
MONTANA 1925 34,230 2.8 9,784 84.37 49,623 5.4 1,892 5,698 1,234 me . 
POWER 1926 34,230 3.0e 9,784 37.00e 49,623 6.506 NF NF NF {Meal cea: 
PACIFIC GAS 1925 161,852 2.0 54,916 14.30 48,130 9.53 4,102 10,580 1.351 16.200 17.1 
& ELECTRIC 1926 NF 2.260 61,802 15.006e 52,750 10.000 NF NF NF NF NF 
PEOPLES GAS 1925 63,927 2.5 none Fa 42,027 11.91 2,522 20,590 82,500 ag 
OF CHICAGO 1926 68,927 2.5 none re 46,273 11,32 8,549 21,585 N ; 
SOUTH CALIF. 19295 118,080 22 49,462 15.004 43,271 10.60 1,082 OG SO kisce.. acne 
| EDISON 1926 131,700 2.56 60,600 NF 43,271 3.000 NF NF Mer “se @ anes 
THIRD AVE.  1925* 55,454 1.7 none ; 16,590 Nil kas . NAF. 
| R. R. 1926* 55,454e NF none : 16,590 0.23e NF NF a sae NF 
WESTERN 1925 47,559 7.5 none ne 99,786 15.22 10.869 ea 
1926 72,559 7.5e none ; 99,786 15.006e NF NF ne sound 
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~P& Ll Interest Earned Earned _ Electric Gas Passen- 

Funded Preferred in Common Stock Surplus Times Per Sh. PerSh. Production Sales gers 
Debt Hands of Public and Minority Entire Earned Pfd. Com. Millions of Millions of Carried 
Entire System Entire System Interests System Holding Holding Holding KWH Cu. Ft. Millions 
Company Year (Thousands) (Thousands) (Thousands) (Thousands) Co, e Co. r-——Entire System—-——,, 
AMER, TEL 1925 $890,000 $105,800 1,039,000 $748,250 6.0 oe 11.65 wine eae oe 
& TEL, 1926 NF NF 1,100,000e NF 6.56 oe 12.006 aie ee wars 
AMER. POWER 1925 188,600 N.S. N.S. 18,241 3.5 35.67 4.28 1,657 3,892 20.2 
& LIGHT 1926 NF NF NF NF 4.0e NF 4.70X NF NF NF 
AMER. WATER 1925 159.900 72,129 15,300 6,037 1.3 23.61 3.56 1,316 1,732 95.4 
WORKS & ELEC. 1926 168,352 NF NF sitar 1.5 32.25 5.46 1,514 aes sae 
COLUMBIA GAS 1925 40,068 24,150 65,380 15,140 4.7 39.78 5.38 785 69,841 87.7 
& ELEC 1926 NF 23,800 e1,500,000 shs NF 3.0 27.700 6.87 NF NF NF 
ELEC. POWER 1925 145,000¢ NS NS N.S. ae 9.720 1.01 1,552 3,156 277.6 
& LIGHT 1926 NF NF NF NF NF NF 1,156 NF NF NF 
FEDERAL LIGHT 1925 11,917 6,260 6,000 3,609 2.94 32.97 2.68 96 1,174 9.9 
& TRACTION 1926 NF NF 6,0006 NF NF NF 3.006 NF NF NF 
GENERAL GAS 1925 69,921 23,870G N.S. 5,439 i, 19.20 3.17A 576 1,006 47.3 
& ELEC, 1926 NF NF NF NF NF NF 5.50e 71Z 1,150 NF 
NATIONAL 1925 86,000e N.S N.S. N.S. 6.98 27.81 1,15 939 3,448 152.4 
POWER & LIGHT 1926 NF NF NF NF NF NF 1,51X NF NF NF 
NORTH AMERI- 1925 291.979 150,000 46,458 30,605 1.74 21.91 3,12 4,234 3.678 186.7 
CAN CO, 1926 279,486 164,628 49,704 37,596 2.00 26.40 3.82Y N.F. 4,753 200.0 
PUBLIC SERVICE 1925 165,303 49,'700 74,600 14,318 3.37 20.12 6,52 1,358 20,294 416.8 
OF N. J. 1926 247,578 50,578 e8,577,000 shs NF NF 28.78 © 2.43Z NF NF NF 
STANDARD GAS 1995 392,528 185,567 172,289 42,470 5.08 31.80C 4.23 1,917 26,112 wcial’ 
& ELEC, 1926 NF NF NF NF NF NF 7.006 NF NF NF 
C Prior preferred. eEstimated. G Estimated average. NF No figures. U Unofficial. Z Including suspense account. A ‘‘A’? Common. 
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N.S, Not segregated, X Year ends June 30, Y12 mos, ending Sept. 30, 1926, 


Z Split up 3 for 1 


















investor as a sign of inherent yp. jpstock 
- soundness but as a corrective of hystep. Ij housé 
ical over-optimism. An estimate of pl fi 
900 millions as new capital obtainey me” 
~ from the market in 1926 would not be jp ina” 
Address Building & Loan Ass'n c/o excessive. wail 
Magazine of Wall 42 B’way, New York City 7 A feature of the year was the dimin. § Vet? 
a = ished use of customer ownership sales, § ‘45 

: Of the total of 1.4 billions in securities J 4 5™ 
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about 250 millions was sold directly tp 


customers. This figure of less than § SU" 
19%, compares with 1925 when 1.293 § 4! 
billions was raised of which 300 mj. § YU 
lions was by direct sales to customers § i” = 
° 9 or over 23%, or 1924 financing of 1.38 utility 
Payable Quarterly Flor ida s Safest billions of which 250 millions were tp § te™ 
: ? I customers, or over 20%. At any rate fp "Sl" 
Guarantee nvestment it is not a chief reliance for financing  ""£ 
' em with most utilities, although in Calj. 242° 
Income Lakeland Building and Loan Association fornia, for example, it is still a domi. 2 
a Capital, $2,000,000.00 nant tendency. as th 
5-Y, Full-Paid Time Certificates. That the increase of i]. panie 
ther | in noah 9 5 form. yf Penn agg: RETURNS 8% WITH lions in ste it acai ‘ i eo a furth 
to $10,000. Interest coupons attached. 100% SECURITY N pitalization in “© was not bil 
Protected by the onfest mortgages o excessive was shown by net gains in . i 
known—conservative loans on hun- Shares for sale at par, $100.00 per share property investment of 850 millions " 
;: a h . And i cont aA P . D 
later aunemet co ane panna conn flsaage ted green pr Moor What has confused the investor con. § ™?0! 
capital. Under State supervision. installments of 2 per cent, January first, cerning recent utility financing has five | 
Write for Folder “C.” April first, July first, and October first of been the complexity of financin th filiati 
each year. Owners of these shares have no ; A Pp y ° & rather dl 
Silver State Bldg. & Loan Assn. taxes to pay, no insurance to look after and than its amount. From this many have — 
1648 Welton St., Denver, Colo. 4 good pls ypsoagte’ soe fae, — inferred great waste and profits, but #5: 
Member Colorado State League an United States draw is suguired. sasatists aieaaiaal the basic statistical exhibit supports ff '!' 
—_ on ei nance kag Ele Sead Ben Midite no such assumptions. Nevertheless the § 8 t 
lexity of these structures 
LAKELAND BUILDING AND ot ie 
Texas LOAN ASSOCIATION — See ee 
Box 35 LAKELAND, FLORIDA rather sharp criticism from responsible 
a sources both within the industry and 








7% Cash Dividend 
Certificates. 


Dividends payable July lst and January 
Ist. All Funds may be withdrawn with- 
out deduction at any time, subject to right 
to require 30 days’ notice. 
Issued in any multiple of $500.00. Safety 
assured by Old Line Building & Loan 
Plan, under State Supervision. Our Loans 
average only 46.7% of the appraised value 
of lageeved real estate security. 
Ask for Literature. 

NORTH TEXAS BUILDING & 

LOAN ASSOCIATION 

al 


708 Nirith St. Wichita Falls, Texas 
Assets exceeding, $1,300,000.00 









































YOU CAN’T RETIRE ON 
WHAT YOU SPEND — 


8% Compounded semi-annually 
Ask for folder. 
Security Building & Loan Ass'n. 
San Antonio, Texas 


























8% on Monthly Savings 


8% on Fully Paid 
Certificates 


in amounts from $50.00 to $5000.00, 
withdrawable on thirty days’ notice. 
Secured by First Mortgages on 
Homes not to exceed 60% of valu- 
ation. 


ALABAMA MUTUAL BLDG. & 
LOAN ASSOCIATION 
2012 Fourth Avenue, Birmingham, Ala. 


















































in academic chairs. 

It has been freely predicted that 
some measure of federal regulation 
such as persists for the rails will be 
come public policy for the _ utilities. 
These criticisms, scarcely heard before 
1926, enjoyed great vogue throughout 
the year. With the growth of inter- 
state holding, financing and manage- 
ment companies, together with a great 
development of interstate connection, 
commonly dubbed “superpower,” inter- 
est in the federal aspects of utility 
control continued to grow. As yet 
these criticisms remain an academic 
exercise. It was, however, brought 
nearer to reality in 1926 by widespread 
political complications in Illinois, In- 
diana and Ohio. The long political 
neutrality that has favored the util- 
ities has been jeopardized by the m- 
discretions of 1926. 








Oklahoma A Feature of Utility Financing 
Indiana A feature of utility financing was 
the raising of nearly 100 millions on 
6% I t t 8% COMPOUNDED less than a 5% basis. Of mortgage 
o interes Semi - Annually bond flotations less than 10% were 
Componntod sval-anneally, on invested funds, in monthly 2 ee Rey vf Enute Se issued to yield 6% and over. — 
Shares $100.00 each curity; Exempt; State Supervision. company debentures paid more. 
Under state supervision and controlled by bank directors. ee thirds of these were sold to yield over 
The Logansport Building & Loan Association Okmulgee Building & Loan Ass’n 6%, though none sold as high as 1%. TE 
Logansport Indiana Okmulgee Oklahoma Preferred stocks still remained the ‘1 
Cinderellas of the utilities, so far 48 
Alabama cheapness of financing went. None 
: were floated at less than 5.80% and B ~~ 
8% AT MUSCLE SHOALS Invest Your Earnings At more than half was offered to yield 
Safety tirst is our motto First Real Estate Loans 6.70% or more. Even the weakest of | 
Invest surplus funds in Mortgage se- State Supervision % the utilities, however, seemed to com- 
cured Certificates, redeemable at par on Tax Exempt mand credit at 7.85%. 
60 days’ notice. % Details F, What is most significant has been the 
Address, Florence Building and Loan sina nal oa me ~— m tendency of the utilities to take . 
Association a ndoatviel Bide. Pea tite advantage of cheap bond financing am 
Florence, Alabama . : : neglect common stocks. Common = 
FEB} 
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socks sold in 1926 by investment 





ent up. h 
hyster. fm houses were less than one per cent of 
ate of (pil financing. Mortgage bonds in the 
btained meantime have risen from 40% of 1925 





fnancing to 60% of 1926 financing. 
While greater refunding operations 
were a contributory cause to this in- 
creased percentage of bonds it played 






be a smaller part than the mere ease of 
tly t cheap financing by these senior 
S than secured obligations. 





A rather less complimentary analysis 
would maintain that the market break 
in March diminished the popularity of 









ia utility common stocks and hence made 
rere to ig them less important as a medium for 
y rate ig taising new funds. At any rate the 
anci change from 1925 in which junior fi- 

mg nancing was a feature has resulted 





in a more top-heavy structure so far 
as the common stock of holding com- 
panies is concerned. As such it has 








0 mil- ; 
ie further militated against their market 
ins in stability. 

lions Concentration has remained a most 





important phase of the year. Over 
five hundred changes in corporate af- 
fliations were noted in the year. It is 
needless to detail the merger opera- 
tions, save to state that utilities con- 











de trol was obviously much narrowed dur- 
3s the ing the year. 
tures 
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A Billion Dollar Business 


Fifty-three thousand employes, of whom 13,000 
areshareholders, helpedto boostSwift&Company’s 
sales close to the billion dollar mark in 1926, an 
achievement of which the company is proud. 


That is just a part of the story told in the new 


Swift 1927 Year Book. 


In his annual address to shareholders, Presi- 
dent Louis F. Swift outlines an amazing tale of 


big business: 


Swift & Company spent $482,708,847 for live 
animals in 1926, almost a million and a half in 


cash each business day; 


The number of animals purchased was 


16,969,708; 


Live stock prices averaged slightly higher than 
in 1925, although sheep sold for slightly less. 


Payment of dividends regularly for more than 40 years has 
earned the confidence of the investing public, and attracted 
47,000 shareholders, of whom 20,000 are women. 


There are a number of interesting charts in the Year Book. 


A copy will be sent free on request. Just fill out the cou- 


pon below and mail. 


Swift & Company 


Swift & Company, 
Union Stock Yards, Chicago 


Please send a copy of the 1927 Year Book to: 
































Puts - Calls - 





Spreads 


Guaranteed by Members of the New York Stock Exchange 


May be utilized as insurance to protect margin accounts; 


Quotations furnished on all listed securities 


S. H. WILCOX & CO. 


Incorporated 


Established 1917 


66 Broadway 


Telephone Hanover 8350 


to supplement margin; and in place of stop orders. 


Profit possibilities and other important features are de- 
scribed in Circular W. Sent free on request. 


New York 
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Steel 


Sustained Activity of 1926 Results in Record 
Production—Prices Low but Stable Throughout 


N line with general prosperity 
throughout the country in 1926, 
steel, as a major basic industry, en- 

joyed a year of remarkable activity. 
Production established a new high, 
which was notable in view of the fact 
that 1925 was also a record-breaking 
year. , 

Figures at hand indicate a total pro- 
duction exceeding 47 million tons, a 
gain of about 3 million tons, or 7% over 
the preceding year. About 19% of the 
steel made appeared in the form of 
bars, 184%% in sheets and 12% in pipe. 
These figures vary little as compared 
with 1925, the greatest change taking 
place in the manufacture of pipe, which 
rose about 24%4%, reflecting the activity 
in the petroleum industry. Consump- 
tion by large users reveals that the 
railroads took about 234% % of the total 
steel produced; building and construc- 
tion, automotive and oil, gas, water and 
mining were the other large consumers, 

Railroad specifications were lower in 

1926; but building trades, automobile 
manufacturers, and particularly the 
petroleum industry surpassed former 
demands. Although theoretical capacity 
of mills was closely approached during 
the summer, it was not actually reached 
at any time, and operations held around 
85% for steel ingot production. This 
was an increase of about 4% over 1925. 
The high rate of 1925 ran into 1926; 
but after the first few months, opera- 
tions slackened. March witnessed a 
new record for daily production of steel 
ingots; but owing to backward tonnage 
from freight car builders and depress- 
ing conditions in the automobile indus- 
try, a lower rate was in evidence dur- 
ing the closing months of the year. 


Prices 
Prices for the most part maintained 
an even keel. Inactivity of the rail- 


roads led to this apathetic movement; 
their buying fell off 20% during the 
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year, and this materially affected the 
price situation. Bars, plates and 
shapes revealed little change, although 
attempts were made to alter price 
structures on bars and shapes at Pitts- 
burgh. This proved ineffectual as con- 
siderable tonnage was available at a 
lower figure than the 2c. minimum 
offered. Not a few orders were placed 
on a 1.90c. basis, and for unusually 
large orders this price was consistent. 
Sheet prices fluctuated without regard 
to other steel lines. Various changes 
occurred in gage bases, and the reason 
advanced for the reformation was that 
mill costs and market prices were en- 
tirely out of line with each other. 
Although car orders slumped as com- 
pared with 1925, the railroads were by 
no means inactive in covering require- 
ments for other purposes. Demand for 
track and track fastenings was larger 
than it has been for the past 13 years. 
Output of standard section rails for 
1926 was 300,000 tons higher than the 
preceding year. The constructing of 
new railroad mileage was extensive, and 
it is expected that 1927 will also see 
considerable activity in the laying of 


MONTHLY AVERAGE 
PROD. 


On DJS FM 


new lines. This year should also wit. 
ness better buying of freight cars from 
the equipment companies. During 192 
the volume of freight carried was u- 
precedented, and comparatively few 
new cars were ordered to handle the 
heavy loadings. It is reasonable to ex. 
pect, therefore, that replacements will 
have to be made. 

The marked activity in building con- 
struction throughout the year afforded 
a sustained market for structural steel 
although the volume did not quite reach 
that of 1925 in spite of record awards 
in some localities. December saw a 
severe recession in the amount of or- 
ders placed; but this was due more to 
usual year-end restriction, which crops 
up with the process of overhauling in- 
ventories. Despite irregularities now 
in evidence, building should account for 
considerable tonnage in months to come. 

Earnings of many steel companies 
for the year were decidedly better than 
they have been for some time. While 
1926 rate of output was a record, prices 
disappointed from a constructive view- 
point. Increase of profits was due to 
volume production and the ability to cut 
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* 


Jj od 
1926 


MANUAL OF THE MAGAZINE OF WALL STREET 








The Steel Companies 





Preferred 
Bonds* Interest Stock Earned Earned P&L. Working Common 
Outstanding Times Outstanding Per Sh. Outstanding Per 8h. Surplus Capital Divs. 


Company (thousands) Earned . (thousands) Pfd. (thousands) Com. (thousands) (thousands) Paid 


BETHLEHEM $212,884 2.2 $58,776 $25.00 $180,151 $6.47 $12,188 $119,724 
TEEL 237,142 1.7 15.05 180,151 2.57 6,003 137,161 
8 226,489 2.1 y 23.13 180,151 5.30 9,100 aia 


CORPORATION 207,905 NF 21.10 180,151 7.48 13,467 








36,875 1.4 36.60 34,235 1,67 1,230 
COLORADO 36,912 1.3 26.01 34,235 1.05 


FUEL & IRON ) 36,749 2.0 87.62 34,235 
36,749 NF 79.39 (9) 34,235 


pees | eee 
eee: |eebs 





ong bate rt 
5,25 F : 

STEEL CO. OF 5,000 18.10 55,000 

AMERICA 4,750 : 26.19 55,000 24,699 25,881 


s3sss 





none Sie 78.83 11,213 3,926 3,896 
GULF STATES none we 48.97 f 4,138 4,297 
STEEL CO. none ae 00: 51.84 1 3,121 3,582 
none fee 40.00 p NF NF 


$338 
oa 





7128 52.75 16,799 24,194 
INLAND STEEL 568 . 64.75 18,617 
COMPANY 1 12,675 1 48.70 35, 19,830 
12,525 71.47 1,182, 799 shs 





1 1,250 eee 97,552 shs . 2,210 

LUDLUM STEEL 1,194 5 120,000 shs 1,845 
COMPANY 19 1,160 ° 135,000 shs . 1,989 
NF ee 135,000 shs . NF 





19 9,562 . 3,705 2,867 
OTIS STEEL 9,050 8 . 3,705 aaa 1,340 
co. 


8,750 0 15.90 3,705 5 2,679 
12,000 741,802 shs 8,749 j 





PENN 2,242 Stroh 4,625 icles def 2,434 

1,140 wate 5,858 eet def 600 
SEADOARD 1 none . aia 7,108 euhia def 422 
CORPORATION i none Bh sales 3,100,000 shs 0.01 (9) NF 





none ne dq “eee 375,000 shs rer h 14,605 
500,000 shs 1,18 hiv, ond 
500,000 shs h1%, 


REPLOGLE STEEL 
NY 1.30 
500,000 shs 1,07 (9) 1, ‘p16 s 


COMPA 


Acwos: 
Hiod 





32,996 
82,921 
34,985 
34,836 20, 617 


REPUBLIC IRON 
& STEEL 


SM Pw 
2ouM 





8,385 3,170 
8,584 4,807 
9,496 6,121 

NF NF 


SLOSS-SHEF- 
FIELD STEEL 
& IRON 


Amao 
"lon ip oo 





SUPERIOR ese . 803 
STEEL eee eves 531 


CORPORATION SF 
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CENTRAL re & ‘ F 11,358 
(formerly United) : sie 0.54 27,500 10,870 
ALLOY STEEL 25 mae 3.26 9 14,496 
CORP, 1 P 1.75 (6) NF 


4 





21.93 6,506 
43,17 11,552 
38,84 14,046 
35.08 r NF 


U. 8, CAST 
TRON PIPE & 
FOUNDRY CO. 


3 
4ois 
1% to 





16.42 628,399 451,192 
11,77 512,017 427,661 
12.86 521,863 436,087 

NF NF 


PAB 
2 00 


U, 8. STEEL 
CORPORATION 


506,302 360,314 ; 508,495 


a 
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VANADIUM none or none an 373,334 shs 
CORP, OF 1,161 none . 406,667 shs 

none sia none ase 378,367 shs 
AMERICA none none one $76,637 chs 





1 2,989 9.14 10,000 2.07 
VA, IRON oat : def 1.07 10,000 eee 
& COK 1 0 7.73 10,000 0.68 
| 8.49 10,000 nil 





YOUNGSTOWN : ' 110.06 987,606 28,127 

SHEET & TUBE 14,241 58.35 25,417 

COMPA 4124 92.88 9 "382 
NY 1926 67,818 14/241 110.000 «987,606 shs 40,738 s 


* Including those of subsidiary companies. f Earned on both classes c Preferred stock of subsidiary. a Year endi A t 31 
+ Plus stock dividend. h Includes capital stock, NF Not availabl p 9 : may, dd f 
lene Sth, cde or oer an. vit aa a ot available. p Preliminary. (9) 9 months only. (6) 6 months only. j As of 
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We invite correspondence 
in regard to any Stocks or 
Bonds, listed or unlisted 


Paine, Webber & Company 


ESTABLISHED 1880 


Investment Securities 





Members 


New York Stock Exchange 

New York Cotton Exchange Chicago Board of Trade 

Boston Stock Exchange Chicago Stock Exchange 
Hartford Stock Exchange 


Detroit Stock Exchange 


62 Devonshire Street 25 Broad Street The Rookery 

2nd Floor 18th Floor 2nd Floor 

New York Chicago 
| PCs 90 State Street MILWAUKEE..... 94 Michigan Street 
PU ROITT ... vcccces Penobscot Building MINNEAPOLIS....McKnight Building 
LOE: eS Torrey Building PHILADELPHIA. .303 Frank Tr. Bldg. 
GRAND RAPIDS. .Gr’d + Savgs. Bk. PROVIDENCE....Hospital Trust Bldg. 
HARTFORD. .....000% 36 Pearl Street SPRINGFIELD. .Third Nat. Bk. Bldg. 
HOUGHTON........ 69 Sheldon Street a Ua Pioneer Building 

WORCESTER........ 314 Main Street 






































LOGAN & BRYAN 


BROKERS 


STOCKS, BONDS, COTTON, GRAIN, COFFEE, 
SUGAR, COTTON SEED OIL & PROVISIONS 


MEMBERS: 


Minneapolis Chamber of Commerce 
Winnipeg Grain Exchange 

Salt Lake City Stock Exchange 

Los Angeles Stock Exchange 

Montreal Board of Trade 

Pittsburgh Stock Exchange 

Duluth Board of Trade 

San Francisco Stock and Bond Exchange 


New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange 
New York Rubber Exchange 
Chicago Board cf Trade 

Chicago Stock Exchange 

Boston Stock Exchange 


PARTNERS: 
Benj. B. Bryan, Jr. .. L. Taylor, Jr. 


J. J. Bagley arry L. Reno 
E. Vail Stebbins Parker M. Paine 


Benj. B. Bryan 
Louis V. Sterling 
Jamet T. Bryan 


William F. Kane 
R. C. Jenkins 


Private Wires Atlantic to Pacific connecting with important 
intermediate points in the United States and Canada 


Main Office—42 Broadway, New York 


BRANCHES: 
BAN FRANCISCO LOS ANGELES CHICAGO SEATTLE 
Crocker Bldg. 636 So. Spring St. Board of Trade Bldg. Dexter Horton Bldg. 
841 Montgemery 8t. Biltmore Hotel Congress Hotel Olympic Hotel 
SANTA BARSARA CORONADO BUTTE MINNEAPOLIS WINNIPEG 
HOLLYWooD BILLINGS GRAND RAPIDS TORONTO 
LONG BEACH SAN JOSE OMAHA OIL CITY MONTREAL 
8AN DIEGO SPOKANE DULUTH HOT SPRINGS QUEBEO 


FRENCH LICK SPRINGS AND OTHER POINTS 























down unit costs. Net income of |g. 
steel companies was noticeably greate 
in the first six months, and in the elo. 
ing quarters decreases became promj. 
nent. The Steel Corporation proved a 
exception: earnings for each quarter 
up to the third quarter revealy 
a higher margin of profit over preyj. 
ous reports. An important develop. 
ment, which in point of size was 
a distinct surprise, was the declars. 
tion of a 40% stock dividend by 
the Steel Corporation to its comm 
stockholders. In the twenty-five year 
that the corporation has been in busi. 
ness, it has built up a surplus in ¢&. 
cess of $500,000,000, and the action 
taken in distributing a portion of this 
immense accrual is well justified. 


’ Foreign Trade 


Imports and exports of iron and 
steel reveal an increase over the total 
of 1925. Placements in foreign mar. 
kets increased about 20%. In 19% 
there was a falling off in exports, and 
the year just passed saw an improve. 
ment unparalleled in any year since 
1921. An interesting consideration js 
that imports have also gained. Per. 
centage of increase was about equal to 
that of exports. 

Low labor costs and added efficiency 
in the production of steel abroad ac- 
count for Europe’s heavy exports to 
this country. A development which 
was expected to have considerable in- 
fluence on this situation was the com- 
bining of the steel powers in Europe. 
Formation of the European Steel Con- 
sortium was at first viewed with ap- 





prehension; but, as the increase in our 
exports indicates, competition from 
that source so far has had little effect 
on our markets. 
future, the consortium should not have 
a significant relation with steel and 
iron conditions in this country. Where 
its influence will be felt most is along 
the Atlantic seaboard, and here sepa- 
rate operators will suffer the direct in- 
fluence. On the whole, competition 
from Europe, it is believed, will go 4 
great ways towards giving the steel in- 
dustry in this country a healthier and 
more vigorous aspect. 


Pig Iron 


The year in pig iron was disappoint- 
ing. Output continued throughout at 
a high rate, but buying, while large, 
was not commensurate. Much of the 
buying was conducted on a spot mar- 
ket basis; a great deal of the business 
done did not come into the open mar- 
ket, but was carried on quietly be 
tween dealer and consumer. From 
time to time large inquiries developed, 
and these were often closed with con- 
cessions being offered by producers. 
Prices for the most part were steady: 
Competition was keen, however, 4m 
many buyers would not specify for fu- 
ture requirements. Naturally, a lower 
level was reached, but this decline was 
gradual and slight. A price of $17.50 
for basic valley iron indicates the trend 
of prices. 

(Please turn to page 50) 
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Automobiles 


Keen Competition and Narrow Margins 
Characterize Year of Record Production 


motor vehicles were manufactured 

in the United States in 1926 com- 
pared with 4,336,262 in 1925. Of this 
total, Ford and General Motors to- 
gether produced about 2,700,000 com- 
pared with 2,625,197 in 1925. The 
other manufacturers, therefore, must 
have enjoyed approximately the same 
unit sales as in the previous year. 

General Motors made the most re- 
markable gain of any of the leading 
companies, increasing output from 
827,056 in 1925 to about 1,250,000. Ford 
production declined for the second con- 
secutive year, being about 1,447,000 
against 1,798,123 in the previous 12 
months. 

While the so-called independent com- 
panies produced and sold practically 
as many cars in 1926 as in 1925 their 
margin of profit was considerably less. 
On the other hand, the margin of profit 
of General Motors was greater. Fig- 
ures compiled for the first nine months 
show the following approximations: 


I’ is estimated that about 4,400,000 


Margin of 

Profit Per Unit 

1926 1925 
General Motors....... $149 $132 
BD siescin stele atone ieee 71 104 
AT EMOIE ch oie veis case stsiars 39 86 
Willys-Overland ...... 60 68 
BISBEE 5 k524%5. eae fo cote ate 97 133 
EMP sph rinse cave tenes ws Ose 132 148 
Studebaker ........... 130 135 
OTE 65's slain aetstierktans 424 491 
AALS os sve dco erste essvensie 77 102 


Registration at the end of the year 
is estimated at 21,600,000 cars and 
trucks compared with 19,844,000 at the 
end of 1925, a gain of 1,756,000 cars, 
or about 9%. It is apparent, therefore, 
that 2,644,000 of the 4,400,000 cars and 
trucks produced replaced old cars 
scrapped, or were exported. This fig- 
ure, incidentally, compares with a total 
output of 2,649,261 cars and trucks in 
1922, a year in which very few cars 
were exported. About 300,000 cars and 
trucks were exported, probably a few 
than the 304,482 sent abroad in 
1925. 


Deducting 300,000 cars exported and 
the gain of 1,756,000 in registrations 
from the total production of 4,400,000, 
it is clear that about 2,344,000, or a 
little over 58%, of the cars produced 
last year replaced other vehicles 
scrapped or abandoned. 

The total number of registrations at 
present is almost exactly equal to the 
output of vehicles for the past seven 
years. This year’s replacements seem 
to have been, on the average, purchases 
to replace cars from six and a half to 
seven years old. It would be a mis- 
take, however, to generalize too much 
about this fact, since automobile buy- 
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ing, and especially replacement, prob- 
ably is governed fully as much by the 
state of prosperity as by actual needs. 
Had business been indifferent instead 
of exceptionally good in 1926, automo- 
bile production probably would not 
have been as large as in 1925. 

So much for what the statistics re- 
veal about production, profits and re- 
placements. The most notable thing, 
perhaps,: about the motor industry in 
1926 was the increase in competition. 
There were no far-reaching changes in 
design or even in style, but it became 
increasingly difficult for the little fel- 
low to compete with the big manufac- 
The industry became more 
concentrated in a few hands. General 
Motors, Ford, Dodge, Chrysler and 
Nash all increased their sales out of 
proportion to the increase registered 
for the other manufacturers. With one 
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or two notable exceptions, the so-called 
assembly companies suffered severely 
from this competition. The number 
of makes of cars on the market declined 
to a new low figure. This situation 
made the prosperity of the motor in- 
dustry, like the prosperity of so many 
other American industries, very irregu- 
larly distributed. 

At the end of the year there are in- 
dications that 1927 will be a year in 
which much more attention will be 
given to body styles and types of motor 
which are noted for long wear and 
gasoline economy. Several older com- 
panies are planning to market cars 
under new names which represent 
quite wide departures in enginering 
compared with recent years. Perhaps 
it may be said that from now on the 
public probably will become more ex- 
acting in its demands of what a motor 
car can do; and that the trend in 
manufacture will be to make a product 
which will last longer. The stress 
which has been placed on mass produc- 
tion and the ever-increasing tendency 
to cut prices at the expense of refine- 
ments has created a demand for some- 
thing better; and the higher standard 
of living of the American public is 
calling for higher quality cars. The 
smaller sales of the Ford, which is 
just as good a car as it ever was, points 
strongly in this direction. Manufac- 
turers are beginning to feel that the 
public wants quality as much as it 
wants low prices. 


Accessories 


Automotive accessory manufacturers 
more than ever this year have felt the 
trend away from the assembled car and 
the effects of the policy adopted by the 
leading automobile makers to make 
practically all of their own parts and 
most of their own equipment. Acces- 
sory makers who have been able to 
maintain their volume of output are 
the exception, and even they will re- 
port smaller earnings, in almost every 
case, because of the lower margin of 
profit which extreme competition has 
forced. Hardly any accessory com- 
pany, except a few which had unusually 
good contracts made in 1925, have 
earned as much in 1926 as in 1925. 
In order to compensate for loss of busi- 
ness in the accessory field a number of 
the bigger companies have branched 
out extensively into radio and other 
new lines, with varying degrees of suc- 
cess. 

It is evident that there is an excess 
manufacturing capacity in the motor 
accessory industry, and that some of 
the companies are doomed to make ex- 
tremely small profits or operate their 
at a low rate of output. This 
to the body business as well as 
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Tires—1926 Tire Industry 
The automobile tire industry had a 
” Crude Rubber bad year, due to excessive production, 
a low prices and fluctuations in crude 
at New York } rubber and textiles. Again, there was 
(e. por.) evidence of an over-extended productive 
‘ Aig ™~ 
1926 1925 1926 capacity and of keen competition, not 
Pa OR 78 204 79.6 a little of the latter being due to the 
| policies of the Firestone Tire & Rubber 
8.37 35.6 62.1 Company, which continued its aggres. 
Ae a ene swans 9.00 41.3 58.4 sive price reduction methods. Earnings 
of the leading tire companies this year 
ech sekkansunee 9.34 44.5 50.9 
will be considerably less than in 1925, 
Des cu eocaeiwenes 9.25 57.1 48.1 and in some cases the reports are ex- 
EPPS 8.97 7.1 43.1 pected to be very poor. Companies 
eS RCO SR I 7.94 104.2 41.3 making footwear and mechanical goods 
as well as tires, probably will show up 
ete PS 7.29 80.8 38.0 relatively better than those whose 
speeanwess sis 6.98 89.3 41.3 sources of income are more concen- 
trated. Balloon tires remained a source 
1.43 99.6 42.7 : 
of sales impetus, but were not as effec- 
eEcaStn sep 7.79 104.8 89.9 tive as in the preceding year. One 
TOM 100.0 38.2 trouble with the tire industry is that 
the product is being made to last longer, 
— (Please turn to page 79) 
camiemeiels OMEN OS. NEN PTE | 
ile, Ti dA i 
Automobile, Tire and Accessory Companies 
Automobile Companies 
— 7 Interest Preferred Earned Common Earned Net Common 
Funded mes Stock Per Sh, Stock Per Sh. P&L. Working Divs. 
Company Year Debt Earned Outstanding Preferred Outstanding Common Surplus Capital Paid 
CHRYSLER CORP. 1924 none... 239,373 shs A $17.19 617,948 shs $3.56  $33,741,571k $16,265,904 none 
1924 figures—Max- 1925 $2,708,000* .... 218,536 shs 78.27 2,711,630 shs «5.67 13,867,768 28,021,131 none 
well Motor Corp. 1926 1,951,000 NF 214,684 shs 62,66 (9) 2,693,338 shs 6.00e — 17,805,527(9) 27,981,577(9) $3.00 
DODGE BROS, 1924 none eee none oy $50,000,000 NF 24,146,032 34,890,305 14.00 
1924 figures—prede- 1925 59,485,000 6.0 850,000 shs a 16,17 b 2,434,560 shs ab 4.02 19,963,679 32,817,161 f none 
cea vay 1926 66,655,500 11,1 850,000 shs 25.40 b 2,434,560 shs b 6,46 NF NF none 
* § $102,250,800 7%  { 44,83 
1924 11,638,000 ; -1:985,200 8% ‘! 520,50 5,161,599 shs 1.37 82,110,930 161,105,281 4.85 
EN. MOTORS 5  —-11,224,000* : , : 
=. ae enero 1 5,296,800 6% | 1872.25 5,161,599 shs 19.15 119,020,473 181,826,881 12.00 
1926 12,139,000* 105,170,000 7% 180.24 
4,746,000 6% —2,770.09(9) 8,700,000 shs 22,006 —102,149,000(9) 252,796,000(9) 16,00+ 
1924 n none none 1,320,050 shs 6,11 10,201,419 15,051,236 3.004 
— MOTOR 1995 n none none 1,330,050 shs 16.07 26,375,360 25,184,576 3.00 
1926 none none 1,596,660 shs 3.36 23,119,766 NF 3,254 
: 1924 none none $9,138,096 1,77 9,808,743 6,347,347 1.00 
HUPP MOTOR 1995 none none 9'138,090 4:16 7,947,958 7'958,625 ‘1.00 
CAR 1926 none - none 9,138,090 8,36(9) 10,333,476(9) 14,648,760(9) 1.10+ 
1924 none $971,100 59.25 126,000 shs 4.03 2,218,785 1,579,543 3.00 
JORDAN MOTOR  io95 none 943,706 45.91 126,000 shs 2.91 289,058 1'166,095 3.00 
CAR 1926 NF NF 30.52(9) 120,000 shs _—_1,89(9) NF NF 1.50 
§ 56.25 1st 
; 1906 none 27,008,900 { 102.88 24 313,859 shs 16.19 21,855,580 28,617,777 —«6.00 
ACK TRUCKS, * 19,619,7 -69 Is 
INO. Hi een wal sci ,t aoe Bios 673,240 shs 12.87 37,900,283 80,730,229 6.00+ 
= . $s 
anne s,cce,ece” NF = (26,008,001 1188.60 2d(11) '718,434shs 10.006 NF NF 6,00 
1924 n none 15,005,200 61.84 273,000 shs 28.39 14,240,965 24,659,352 10.00 
NASH MOTORS = 1995 n none 8,038,400 202.23 273,000 shs 64.13 25,077,872 30,415,274 16.00 
COMPANY 1926 n none none 2,730,000 shs 8.50 24,676,350 NF 13,00x 
1924 g¢ none 11,704,300 41.05 2,377,020 1,44 9,488,443 27,773,965 1.50 
PACEARD OTOR i055 5 196,000* ‘none 2,377,020 4.84 15,170,338 20,670,618 1.904 
CAR 1926 ¢ none none 3,004,262 5.27 16,438,304 28,756,078 — 2.30+ 
PAIGE MOTOR 1924 2,500,000 NF 2,337,500 56.90 600,000 shs 1.94 1,516,993 6,091,462 1,20 
1925 1,000,000 38.8 2,195,800 111.02 676,474 shs 3.87 9,001,202k ,226,260  1.85+ 
CAR 1926 none niga 1,948,000 38.78 (9) 676,474 shs  0,96(9)  8,536,752ks  4,596,388s 1.80 
{ 47.69 pp 
PIERCE-ARROW 1924 4,200,000 2.70 11,575,000 L 6.25 250,000 shs nil 903,272 11,020,659 none 
MOTOR CAR 1985 $3,950,200 6.14 10,000,000 16.30 328,750 shs 2.27 2,449,295 10,552,403 none 
1926 3,950,000 NF 10,000,000 9.80(9) 328,750 shs _—1,16(9) NF NF none 
1924 none 8,400,000 159.15 1,875,000 shs 6.81 24,947,603 $3,319,944 4.00 
STUDEBAKER § 1905 none 7,985,000 203.06 1,875,000 shs 8.34 —«-27.739'088 «38,773,578 «5.25 
CORP. 1926 none 7,500,000 157,39(9) 1,875,000 shs_ —7.00e —-37,771,000s 44,808,000s_ 5.00 
1924 none none Te 25,000,000 8.17 11,534,157 22,338,023 4.00 
WHITE MOTOE i995 none none 25,000,000 10.11 14,810,403 «25,453,160 4.00 
co. 1926 none none 40,000,000 8,00e NF NF 4,004 
Please turn to next page 








48 


MANUAL OF THE MAGAZINE OF WALL STREET 








FEBR 





ad a 
tion, 
Tude 


ctive 
. not 
) the 
bber 
rres- 
ings 
year 
925, 
; eX. 
nies 
oods. 
y up 
hose 
cen- 
urce 
ffec- 
One 
that. 
ger, 








Automobile, Tire and Accessory Companies (Continued) 
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earnings. 


* Assumed or subsidiary obligation. 
k Includes — rp! 


co classes of stock combined. 


a 8 months only. 
NF Not available. Estimated. Plus extras in stock. f i co. paid $12.00 in 1925. 


+ 


z Earnings on total capital stock ~ Common 


Tr. ending 
(11) 


=== 
* Interest — Earned Common Earned Net Common 
Funded Times Per Sh. Stock Per Sh. P&L. Working Divs. 
| Company Year Debt Earned ouutunling Preferred Outstanding Common Surplus Capital Paid 
——_ 1924 $9,000,000 NF $22,049, 500 $9.46 $11,323,170 $0.24 $15,972,790 $29,489,844 none 
1 WILL 1925 7,475,000 17.63 22,049,500 51.81 11,323,305 4.36 25,819,582 37,079,899 none 
OVERLAND 1926 7,000,000 NF 18,125,700 59,65 (9) 12/635,255 4,506 NF NF none 
———— 
Accessory Companies 
| 66s 1924 none none 1,999,688 shs 5,57 k25,739,344 15,897,628 $3.10+ 
| BRI 1925 none none 2,000,000 shs 4,07 26,881,144 12,913,202 3.00 
| MFG. CO. 1926 none none 2,003,225 shs 3.38 (9) NF NF 3.00 
i| 
1924 7,500,000 5.15 none sean 1,760,845 shs 1.44 8,945,849 10,668,109 0.60 
J CONTINENTAL 3995 "207,200 5.97 none des 1,760,845 shs 1,60 10,348,796 11,813,061 0.80 
] MOTORS 1926 6,873,000 4.75 none 1,760,845 shs 1.15 11,006,414 NF 0.80 
| ELECTRIC 1924 none 81,400 z 19,947,925 7.96 20,540,397 21,085,746 5.00 
1925 none 31,400 z 19,947,925 9.43 19,191,144 24,930,442 5.00 
STORAGE BATT. 1996 none 31,400 z 797,917 shs 7,00 6,00 
| HAYES WHEEL 1924 960,500 1.27 1,838,200 38.91 197,044 shs 3.16 4,041,397 3,857,814 3.00 
| 1925 559,100 20.75 1,639,800 104.83 197,044 shs 8.02 3,373,003 4,592,668 3.50 
| 00. 1926 none bea 1,199,000 26,58(9) 197,044 shs  1,17(9) 4,188,000s 8,596,000s 8,25 
| KELSEY 1924 none 2,365,300 46.41 10,000,000 8.60 8,638,962 6,027,257 6.00 
1925 none 2,210,300 61.41 10,000,000 11.00 8,915,128 5,854,978 6.00 
| WHEEL CO. 1926 none 2,189,500 30.61(6) 10,000,000 5.93 (6) NF 6,00 
1924 none none 100,000 shs 3.81 1,777, 1,013,749 3.75 
MARTIN PARRY 1925 g none none 126,000 shs al.62 1,506,510 1,611,047 3.00 
1926 ¢ none none 125,000 shs 4,14 1,833,542 1,959,858 2,00 
1924 none 1,670,000 107.79 550,000 shs 3.19 2,887,810 4,410,413 1.00 
MOTOR WHEEL i095 none 1/008,000 248.17 550,000 shs 3.64 4,099,565 4,607,799 2.00 
CORP, 1926 none 994,500 151.80(9) 550,400 shs 2,649) NF NF 2.00 
SPICER MFG 1924 780,000 5.69 3,000,000 32.29 313,750 shs 2,04 2,549,077 2,996,992 none 
: 1925 464,500 10.31 3,000,000 60.34 313,750 shs 4.57 3,278,890 1,727,123 none 
CORP. 1926 3, NF 3,000,000 49,96 (9) 313,750 shs  4,50e NF none 
STEWART WAR- 1924 none none set 599,900 shs 5,84 12,709,667 7,240,170 7.50 
NER SPEED- 1925 1,125,000* none 599,900 shs 12.57 5,108,389 11,957,444 6.00 
OMETER 1926 1,000,000* none 599,990 shs_ _—8,51 NF 6.00 
1924 none none 80,000 shs 7.02 3,031,250 1,601,844 7.50 
STROMBERG 1925 none none 80,000 shs 7.87 3,205.3 1,558,554 6.00 
CARBURETOR 1926 none none 80,000 shs 6.27(9)  3,847,000s 1,464,000s 6,00 
1924 none none sack 1,200,332 shs 4.84 15,779,970 13,742,755 4,00 
TIMKEN ROLLER 1595 none none . 1,200,882 shs 6.73 19,064,780 16,686,621 4.00 
BEARING 1926 none none 1,200,882 shs 9.00e NF NF 4.50 
Tire Companies 
AJAX 1924 2,534,600 3.46 none 425.000shs 1.56 def 1,420,402 4,910,928 none 
1925 2,385,200 5.21 none 500,000 shs 2.01 def 828,612 6,498,722 none 
RUBBER CO. 1926 2'313,000 NF none 500,000 shs  0,64(6) NF NF none 
f§ 11,52 1s 
1924m 8,474,000 2.80 20,080,500 ) 79.80 24 796,882 shs 0.85 8,348,771 21,852,518 none 
FISK RUBBER § 80,81 1s 
; 1925 m _8,870,000 4,70 19,526,900 t 408.38 ad. 808,255 shs 4.26 18,489, 826 28,060,914 none 
. 8 
1926 m 18,241,000 2.04 21,694,200 ) 112.02 825,116 shs  2,25e 10,147,497 $4,045,447 none 
GOODRICH 1924 23,273,500 5.16 34,848,000 27.95 601,400 shs 10.57 17,609,966 40,573,459 none 
. 1925 22,662,500 9.69 $2,472,000 51,57 601,560 shs 21.74 24,770,125 48,310,268 2.00 
» F. CO. 1926 38,084,500 NF 36,284,000 3.74(6) 601,560 shs 4,006 NF NF 4.00 
| § 81,08 pp 
1924 48,250,000 5.39 80,079,600 l 16.07 pfd 830,768 shs 6.14 22,798,577 52,861,576 none 
GOODYEAR TIRE § 140.04 pp 
& RUBBER 1925 59,568,500 3.48 80,079,600 1 29.45 pfd $30,768 shs 15.62 30,649,319 57,708,619 none 
| 1926 54,727,300 NF 80,079,600 NF £30,757 shs NF NF none 
| 1924 8,000,000 def 1.21 8,214,700 nil 9,096,008 def 8,792,580 9,278,015 none 
| KELLY-SPRING- { 49.24 6% 
} FIELD TIRE 1925 7,000,000 3.38 8,214,700 1 22.80 8% 9,096,008 1.73 4,216,989 10,593,023 none 
| 1926 6,000,000 NF 8,214,700 NF 9,096,003 NF NF NF _ none 
MILLER 1924 none 8,557,100 25.91 5,186,840 29.28 2,380,889 8,017,761 none 
| RUBBER 1925 none 12,451,600 28.88 "260,088 shs 11.60 8,879,561 14,587,915 1,200 
| co. 1926 none 12,308,600 6,04(6) 260,088 shs 0.968) NF 2,00 
| U. 8 RUBBER 1924 64,078,800 2.92 65,110,000 12.10 81,000,000 3.88 34,178,466 72,680,107 none 
co 1925 113,120,800 4.02 65,110,000 25.06 81,000,000 14,92 41,061,686 123,400,800 none 
| ‘ 1926 113,120,800 NF 69,000,000 NF 80,997,400 5.006 NF NF none 
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Industry Ends Profitable Year in Favorable Statistical Position 
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HE oil industry again has to thank 
T the aggressive activity of the au- 

tomobile business for another 
“ood year” in 1926. Gasoline, the 
most profitable product of the petro- 
leum industry, is largely the deter- 
mining factor in consumption, and the 
12,550,000,000 gallons of gasoline used 
by motorists and trucks during the 
past year, made it possible for oil men 
to produce a large volume during the 
year and dispose of it at an entirely 
satisfactory price level. When the an- 
nual reports of the larger oil compa- 
nies are published during the next few 
months, this factor will be reflected in 
universally large earnings. 


Volume of Production 


The year 1926 opened with crude oil 
production on the decline at around 
two million barrels for the daily aver- 
age output, which continued to drop 
until the low mark of the year on. Feb- 
ruary 1 at 1.9 million barrels daily 
average. From this low point produc- 
tion turned the corner and started up- 
ward. The expansion in output con- 
tinued up to the very end of the year in 
an unusually orderly manner, and with- 
out any one serious recession during 
the year. The increased production 
was largely contributed by the results 
of intensive drilling and a few newly 
discovered fields in the Southwest. The 
state of Texas supplied about 200,000 
barrels toward the 400,000 barrel in- 
crease in the daily average output with 
the Panhandle field the largest single 
contributor toward the total increase. 
The peak in outpvt came just at the 
end of the year with the week ended 
December 25 showing a daily average 
production of 2,402,350 barrels. 

As far as vo'ume of actual output in 
the domestic fields is concerned the 
best estimates place the amount at 
775,000,000 barrels, an increase of 
about 12,000,000 barrels over the fig- 
ures reported by the government for 
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the previous year. With ample sup- 
plies of crude on hand at the start of 
the year, there is little doubt but that 
for the increase in consumption, the 
larger output would have been cum- 
bersome. As it happened stocks of 
crude at the end of the year were some 
20,000,000 barrels lower in spite of the 
larger output. 

Gasoline demand has been and will 
continue to be the most important single 
factor in determining the prosperity of 
the oil industry. The actual increase 
in demand during 1926 was calculated 
at 17% over the previous year or, in 
terms of volume, an increase of ap- 
proximately 1.8 billion gallons. Dur- 
ing this same year automobile produc- 
tion probably exceeded all previous 
records, with some 22 million cars and 
trucks in use during the year, in spite 
of the fact that over a million and a 
half cars were scrapped in 1925 and a 
still larger amount during 1926. 

The heavier demand for gasoline 
both at home and abroad could prob- 
ably not have been adequately satisfied 
by the recorded gain in production and 
the drain on stocks alone. Much of 
the larger supply, in fact was possible 
through increased efficiency in refining 
methods. At least 70% of the in- 
creased production of gasoline was due 
to the cracking process. In the West, 
and to a smaller extent in the eastern 
markets, the high compression gasoline 
obtainable through blending with 
natural gasoline has proved to be very 
popular, as has the anti-knock brands 
of the cracking process. Gasoline 
prices were quite stable throughout the 
year, when the usual seasonal tenden- 
cies are eliminated, and the average 
level of values permitted a somewhat 
small but thoroughly _ satisfactory 
operating profit for the refiners. The 
premium which the oil industry has 
always placed on gasoline and the 
necessity of producing a proportionate- 
ly larger amount of kerosene under the 
older processes still being used, re- 


sulted in some over-production for the 
latter product during the Summer 
months and a sharp drop in prices ry. 
sulted. However, with the seasona) 
pick up in demand during the Winte 
months, kerosene prices recovered ty 
their former level. 


Prospects 


Nineteen twenty-seven starts auspi- 
ciously with a good volume of produ. 
tion and a stronger statistical position 
through lower supplies of crude on 
hand. The most optimistic estimates of 
probable consumption of petroleum 
products during 1927 suggest the 
necessity of producing 2.5 million bar. 
rels on the daily average to meet an 
estimated demand of 4.5 billion gallons 
of gasoline. These figures are based on 
the assumption that business activity 
and general prosperity will continue 
throughout 1927—a fact that is by no 
means certain at this time. More con- 
servative estimates suggest an output 
of 2.3 million barrels daily average, a 
figure somewhat lower than present 
production and one that appears +o be 
more in line with reasonable ex- 
pectancy. With this volume of output 
and the industry at present in a strong 
position, the first half of this year 
should be a good one for the oil indus- 
try and this is about as far as one 
can look ahead accurately. 

Refinery operations should be at 
least as satisfactory during the first 
half of the current year as they were 
in 1926. The margin of profit between 
crude costs and refined prices, should 
Le sustained to the average margin 
prevailing last year with a gain in 
revenues from this division in sight. 


STEEL 
(Continued from page 46) 








An, influencing factor in the pig 
iron situation was coke. Prices of this 
commodity assumed the nature of a 
rubber ball and responded in a like 
manner. Two unusual and _ abrupt 
changes took place: At the beginning 
of 1926 the effects of the 1925 anthra- 
cite coal strike became acute, and 
prices of coke soared to their highest 
level for the year. When this condi- 
tion had subsided, prices settled back 
to their former position, and nothing of 
an extraordinary nature occurred for 
some time. The British coal strike 
then flashed upon the screen, and agail 
the coke market responded, prices rush- 
ing up to almost the high levels 
reached in the earlier part of the year. 
Pig iron prices acted in sympathy with 
coke, but after the settlement of the 
British strike, competition soon fore 
a recession. 
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Leading Oil Companies 




























































Interest Preferred Earned Common Earned Common 
Company Funded Times Stock Per Share Stock Per Share P&L. Working Dividends 
Year Debt Earned Outstanding Preferred Outstanding Common Surplus Capital Paid 
ATLANTIC 1924 $27,782,333 5.5 $20,000,000 $23.49 $50,000,000 $6.60 $22,661,879 $56,141,328 $2.00 
REFINING 1925 23,931,667 6.7 20,000,000 35.84 50,000,000 11.53 27,583,745 57,192,857 none 
CORP. 1926 21,244,367 NF 20,000,000 16.24 (6) 50,000,000 5.10(6) 29,483,958 j 57,868,239 j ~~ none 
BARNSDALL 1924 6,408,200 4.2 none ‘ 17,718,400 1.77 8,001,728 640,303 none 
1925 3,925,500 8.5 none 23,204,200 3.38 10,068,610 2,173,694 none 
CORPORATION 1926 25,532,500 NF none one 28,715,775 4,20(9) NF NF 2.00 
CALIFORNIA 1924 7,151,800 6.9 11,955,100 24,21 17,377,000 2.47 12,295,072 5,642,309 1.75 
1925 6,448,400 11.6 none Roe 44,975,125 3.25 19,467,131 10,015,246 1.88 
PETROLEUM 1926 20,000,000 NF none cia 49,498,325 2.84(9) 21,148,900n 18,160,188 n 2.00 
GENERAL 1924 5,000,000 4.91 7,416,000 21.20 23,584,000 6.05 5,757,823 6,094,362 none 
ASPHALT 1925 4,837,200 6 10 7,416,000 20.51 23,584,000 5.79 6,907,529 6,109,721 none 
co. 1926 4,782,200 NF 7,416,000 19,876,000 NF 7,846,983 j 6,621,643 j none 
GULF OIL OF 1924 49,039,500 5.8 none 108,952,900 4,40 718,093,940 61,745,516 1.50 
1925 42,904,000 10.2 none 109,767,900 7.97 107,961,449 15,244,271 1.50 
PENNSYLVANIA 1996 42,964,500 NF none 109,767,900 NF NF NF 1.50 
HOUSTON 1924 none ace 8,947,600 16.97 24,968,600 3.98 4,340,384 1,357,489 none 
1925 7,000,000 7 8,947,600 13.97 24,968,600 2.85 4,944,444 1,284,301 none 
OIL CO. 926 7,000,000 NF 8,947,600 NF 24,968,600 6.50 e NF NF none 
1924 none none s 450,000 shs 1.42 2,217,745 110,258 1.00 
EESSeT none none : 500,000 shs 5.12 5,068,997 782,829 ‘00 
OIL & GAS 1926 none none : 500,000 shs 6.05 NF NF 1.00 
1924 Organized November 10, 1925, 
LAGO OIL & 1925 none aves ° none 3,929,693 shs 6a k 39,296,930 9,133,082 none 
TRANSPORT 1926 none none “s 3,983,635 shs 0.56(6)  2,287,618j 9,447,526j none 
MARLAND 1924 20,521,000 3.8 none 1,549,962 shs 1.68 70,526,235 20,883,671 — none 
1925 none ne none 1,895,104 shs 8.11 k 88,897,186 17,326,320 2.50 
OIL CO. 1926 none none 1,926,465 shs 6.74(9) NF NF 4.00 
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0.56 
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PAN AMERICAN 1924 19,057,767 10.7 ‘none 133,826,700 b 5.86 11,832,605 $2,785,268 5.00 
1925 16,783,000 352.4 none 137,813,050 b 9.92 15,358,481 38,989,271 5.50 
PETROLEUM 1926 15,761,900 NF none 137,813,050 b 4.15(9) 22,471,596 j 34,992,761 j 6.00 
PHILLIPS 1924 3,200,000 NF none 1,875,666 shs 3.82 38,673,943 11,296,797 2.00 
1925 none asia none 2,407,082 shs 65.12 63,260,339 16,899,153 2.00 
PETROLEUM 1926 none none 2,407,082 shs 6.55 (9) NF 14,626,233 3 3.00 
PRODUCERS & 1924 3,654,900 2.1 2,845,350 21.04 37,435,050 0.95 14,013,088 8,536,120 none 
REFINERS 1925 2,871,500 2.2 2,845,350 21.72 37,438,950 1.00 15,011,237 9,282,613 none 
CORP, 1926 2,349,400 NF 2,845,350 24.58 (6) 37,485,150 1.73(6) NF NF none 
1924m —.28,055,000 13.9 23,000,000 50.76 710,091,425 3.57 49,279,739 29,025,763 1.50 
PURE OIL CO. 1925m 20,813,500 7.8 23,000,000 45,88 71,504,900 3.10 53,128,541 21,831,774 1.50 
1926m _—10,480,000 12.8 28,000,000 56.18 715,959,250 3.70 59,500,899 20,286,638 2.00 
SHELL UNION 1924 none 17,880,400 103.82 10,000,000 shs 1.66 19,420,356 48,211,771 1.00 
1925 none 17,365,400 117.57 10,000,000 shs 1.86 24,804,779 64,313,549 1.40 
OIL 1926 none 17,065,400 182,79 (9 10,000,000 sha 8.04(9) NF NF 2.00 
SIMMS 1924 524,000 31.9 none 6,832,510 2.81 2,162,102 $3,103,107 none 
1925 449,000 36.1 none 6,844,920 3.85 4,114,062 3,395,256 1,00 
PETROLEUM 1926 3,805,500 NF none oe 6,857,050 0.95(9) 4,355,726s 4,903,705s 1.00 
enrezame 1924 96,306,587 0.6 18,541,100 def 4,491,892 shs nil —«:10,867,827 30,298,341 1.00 
1925 92,929,927 1.8 17,852,200 33.62 4,499,162 shs_ 1.01 15,423,646 $2,616,689 none 
CONSOLIDATED 1996 90,280,528 NF 17,852,200 94,80 (6) 4,499,162 shs 3.60(6) NF none 
9,300,000 1.0 none 20,579,090 0.05 2,536,751 6,198,072 none 
SKELLY OIL 1925 6,470,500 5.2 none 23,083,990 4,25 5,858,130 5,184,268 0.50 
1926 2,063,000 NF none 27,329,000 6.49 277,000 s  4,050,000s 2.00 
STANDARD OIL 1924 22,500,000 23.2 none Pies 235,228,447 2.84 713,366,667 91,056,808 2.00 
OF 1925 20,000,000 29.9 none 237,910,850 3.25 95,106,825 108,887,112 2.00 
CALIFORNIA 1926 1. none sires none 12,602,484 shs 4.25 NF NF 2.50 
STANDARD OIL 1924 46,000 NF none : 223,756,258 4.55 49,172,119 61,443,333 2.50 
1925 none an none ; 226,322,708 5.84 78,966,092 84,497,681 2.50 
INDIANA 1926 39,478,000 NF none 226,322,708 7.00 © NF NF 3.50 
STANDARD OIL 1924 20,000,000 1.7 none 227,535,300 2.42 116,321,195 102,003,538 1.40 
1925 35,000,000 20.7 none 286,481,600 3.68 158,963,802 170,766,481 1.40 
NEW YORK 1926 111,956,500 F none 419,023,275 4,00.¢ NF NF 1.504 
STANDARD OIL 1924 none -... 199,972,900 40.51 507,301,775 3.30 278,260,966 428,225,777 1.00 
OF 1925 none ee 199,972,900 55.62 514,706,025 4.72 ¢349,224,882 449,731,996 1.00 
NEW JERSEY 1926 120,000,000 NF 199,972,900 NF 514,706,025 5.00 e NF NF 1.13 
a 1924 none none 164,450,000 4.02 95,201,710 101,904,508 3.00 
1925 none none 164,450,000 6.02 113,466,023 121,097,645 3.00 
CORPORATION 1926 none none 164,450,000 6.50 e NF NF 3.00 
einai 1924 none none 8,448,048 0.04 8,718,279 2,416,618 none 
TEXAS PACIFIC 1308 pono none 8.448.048 0.86 9,448,709 2,480,249 none 
COAL & OIL 1926 none sees none 8,448,048 3,52(9) NF NF none 
UNION Or oF 1924 20,110,500 9.7 none 94,500,000 2.89 12,652,720 38,752,242 1.80, 
ba 1925 24,100,500 8.9 none 94,506,225 2.78 15,789,975 46,905,022 1,80 
ALIFORNIA 1926 23,953,194 NF none 94,553,450 2.58 (9) NF NF 2.00 
k Includes capital stock. NF Not available. © Estimated. + Plus: extras in stock. n New company. ce Including annuities, 


m Year ending March $1. 


8 As of September 30. 


jAs of June 30. 


(6) 6 months only. 


(9) 9 months only. 


b Common and Common B combined. 


n Nov, 30th. 



































Metals 





Satisfactory Year for All Branches of In- 
dustry Despite Generally Lower Price Levels 


HERE were’ two _ outstanding 
events pertaining to the mining 
industry in 1926, the severe de- 

eline in silver prices, and the formation 
of a new copper export association 
under the name of Copper Exporters, 
Inc. 


Silver 


The collapse of the silver market to 
a level well below 60 cents an ounce 
was the result of the decision by the 
Indian Currency Commission to es- 
tablish India on a gold basis and the 
announcement that it was planned to 
dispose of 250 million ounces over the 
next ten years. Silver has been re- 
garded as synonymous with real 
wealth among the masses in Oriental 
countries, and its price has been large- 
ly based on consumption from this 
source. The change in the Indian 
policy is such as to exert a far-reaching, 
even if gradual, influence on the huge 
populations of India and China in their 
attitude towards silver. Fortunately, 
the status of the silver market is a 
lesser factor in the prosperity of the 
mining industry as a whole, although 
more so in the case of certain in- 
dividual companies. 


Copper 


The organization of Copper Ex- 
porters, Inc., in an endeavor to regu- 
late the sale of copper outside of the 
United States, constitutes a highly con- 
structive development from which 
great benefits are expected. Conditions 
in the European copper market have 
been becoming increasingly. chaotic 
year by year, and it was felt that with 
the co-operation of the leading pro- 
ducing and selling interests all over the 


world, the disproportionate influence 
exerted by the small speculative and 
trading element, with the consequent 
erratic fluctuations in foreign copper 
quotations, could be largely eliminated. 
Nineteen hundred and twenty-seven 
will furnish a better test, but there is 
every reason to believe that the new 
association will be a valuable future 
asset especially in the event of a re- 
vival in European demand for copper. 

The real feature of the past year, as 
regards copper, has been the underly- 
ing strength manifested among the 
producing interests, and the improve- 
ment shown in face of a lower price 
received for their output than in 1925. 
Copper remains one of the very few 
commodities selling below pre-war 
levels, but the progress already made 
by the industry in adjusting itself to 
this situation through lowering its 
producing costs has been even more 
pronounced in 1926, with the result that 
dividend resumptions and _ increases 
have been more prevalent than at any 
time in recent years, and even some 
companies regarded as well-nigh hope- 
less as far as dividends were concerned 
have been able to bring their affairs 
to a point where such action is by no 
means out of the question. Producing 
organizations are in a sounder position 
fundamentally than ever before, a 
posivién achieved almost by virtue of 
necessity without the aid of a normal 
copper market. 

The past year was marked by an in- 
crease in production of refined copper, 
an important gain in domestic con- 
sumption in reflection of the high rate 
of business activity and the great 
strides in hydro-electric power develop- 
ment, but a material falling off in the 
volume of exports. Final figures will 
in all probability show that world con- 


sumption nearly equalled if it did not 
exceed production for the year, and if | 


exports had measured up to the 1995 
level, there would have been an actual 
scarcity of copper. 


The statistical | 


position of the metal is not greatly im. | 
paired, despite the increase in produc- | 
tion, due to the lower stocks of refined | 
copper on hand. World stocks at last © 


accounts 
twenty days’ supply. 


were equivalent to only | 


Exports picked up considerably in | 
the last quarter which indicates per- 
haps a better foreign demand in the © 
months to come than prevailed in the | 


first half of last year. 


pean economic outlook is really the 
keynote to the situation. In this con- 


The prosperity 
of the industry is so bound up with | 
the ability of foreign demand to ab- | 
sorb surplus production that the Euro- © 


TRIN APR 


i ace tia 


nection, the progress made during 1926 | 
towards stabilization of currencies may © 


well have an important bearing on the 


future, although of little assistance to | 


concurrent copper prices. 
Lead and Zinc 


Production of lead and zinc, both in 
and outside the United States, showed 
an increase over 1925, but indications 
point to similar growth in consumption 
judging from the fact that stocks have 
undergone little change as compared 
to their status at the beginning of the 
year. In contrast to copper, these two 
metals have in recent years attained 
prices higher than before the war. The 
relative course of lead and zinc prices 
during 1926 has been similar in the 
case of both metals. The high points 
reached in January were followed by 
sharp reactions culminating in May, 
recoveries in the late summer, and a 
sagging tendency in the last quarter. 
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Mining, Smelting and Metal Companies 
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MISCELLANEOUS 
Net 
P.&L. Working 
Funded Preferred Earned Common Earned Surplus Capital Com. Production 
Debt. Interest Stock Per 8h, Stock Per Sh. (Thou- (Thou- Divs. Thousands 
Company e Year (Thousands) Times Outstanding Pfd. Outstanding Com. sands) sands) Paid of Tons 
152 copper coco 
1924 $341 NF $5,500,000 $66.22 591,593 shs $5.01 $9264 $18,349 3.00 56 zinc : 
60 lead o< 
AMER. 
180 copper 
METAL CO. 1995 320 NF 5,500,000 67.08 593,505 shs 5.06 10,848 19,852 3.25 73 sine 
¥ a 
1926 30 «NF 5,000,000  41,98(9) 594,189 shs 8.09(9) NF NF 4,00 NF 
—-. 1924 60,100 «5.3 50,000,000 22.87 «60,998,000 12.60 16,785 64,682 © 5.00 f gis pare 
SMELTING 1925 49,680 6.9 50,000,000 80.38 60,998,000 19.17 19,511 71,256 6.25 ; — — . 
& REFIN. 1926 49,577 NF 50,000,000 17.71(6) 60,998,000 11,65(6) NF NF 7.25 NF ne 
BUTTE & 1924 none none ae 2,901,977 0.72 718 «1,989 mone | Fag me ore 
SUPERIOR 1925 none none ¥ 2,901,977 1.70 387 1,846 2.00 § 265 zinc ore 
NING 1 683 copper ore 
MI 1926 none none 2,901,977 1.50 NF NF 2.00 NF 
1924 none none 1,000,000 shs 1,80 2,419 1,423 2.00 595 gold ore 
DOME 1925 none none 1,000,000 shs 1.69 2,019 1,315 2.00 630 gold ore 
MINES LTD. 1996 none none 953,354 shs 1,87* NF NF 2,00 NF 
1924 none uone 25,116,000 2.72 NF 8,171 7.00 1,670 gold ore ee 
HOMESTAKE 3995 none none 25,116,000 2.25 NF 3,174 7.00 1,589 gold ore nes 
MINING 1926 none none 25,116,000 NF NF NF 7,00 NF 2 
INTER 1924 m none... 8,912,600 18.54 41,834,000 0.40 18,189 14,185 none NF 
: 1925 2,844  29(9) 8,912,600 47.54 (9) 41,834,000 2.29(9) 15,802 15,055 1.00 NF 
NICKEL CO. 996 2,844 NF 8,912,600 45,88(6) 41,884,600 3.00(9) 16,480s 12,9758 2.00 NF 
§ 148 lead 
—_— 1924 784 NF none $e 15.494,126 4.85 17,548 2,242 2.00 4408 lead ore 
aly 1925 none... none 19.505,089 4.97 14,312 5,882 8,004 {! 154 lead 
LEAD CO. 1 4,628 lead ore 
1926 none none 19,505,089 2.15(6) NF NF 3.00 NF 
Prod, 
Costs c, 
COPPER tg 
1924 174,988 1.6 none eee 150,000,000 2.24 74,520 77,752 0.75 119 copper ’ 
ANACONDA = i995 = 174,179 2.7 none i 150,000,000 5.85 83,061 96,353 3.00 —«:183 copper = 
COPPERMINING 1996 241,179 F none ‘ 150,000,000 6.00 e NF NF 8,00 NF NF 
1924 none none oes 6,425,320 0.f¢7°+ 28,616 5,106 2.00 20.7 
CALUMET 1925 none none Mn 6,427,570 1.66 27,760 6,019 4.00 222 7 
AND ARIZONA i926 none none sis 6,427,570 2.50 © NF NF 6,00 NF NF 
ERRO DE 1924 none none 1,122,662 shs 2.92 def 21,869 4.00 350 ‘ 
Peg 1925 none none 1,122,662 shs 5.36 def 24,845 6.00 NF = 
COPPER 1926 none none 1,122,842 shs 6.00 e NF NF 5.00 NF NF 
CHILE 1924 5,000 6.1 none eee 109,776,500 2,59 7,164 4,682 2.50 106.7 p8.0 
1925 34,991 6.3 none eee 109,782,550 2.72 8,125 2,324 2.60 104.0 NF 
COPPER CO. 996 34,991 NF none eeee 108,788,250 2.02(9) 8285s 18,662.8 2.50 NF NF 
GRANBY 1924 3,929 def none ° 34,479,765 nil def 1,636 none 18.1 10.6 
CONSOL. 1925 83,853 def none . 34,480,365 nil def 2,369 none 18.8 10.5 
MINING 1926 2,858 NF none ie 84,480,365 *4,32(9) NE NF none NF 
GREENE 1924 none none ee 50,000,000 0.11 3,869 2,081 none 14.8 18.0 
CANANEA 1925 none none ° 50,000,000 1,18 4,876 8,108 none 15.3 11.9 
COPPER 1926 none none ee 50,000,000 1,50 6 NF NF none NF NF 
1924 none =e none POE 23,639,340 1.44 7,696 8,728 0.50 45.3 11, 
INSPIRATION i099, none... none “T) 98/639,340 1.54 7,739 2188 1.00 40.9 ins 
COPPER 1926 6,000,000 NF none : 23,639,340 1.506 NF NF 2.00 NF NF 
—_ 1924 10,000 NF none 4,267,353 shs 2.02 14,698 8,424 3.00 x21.4 9.1 
KENNECOTT = i995 4.000 NF none ti 41474,494 shs «5.84 179,356 41,294 3.00 = NF 81 
COPPER 1926 none... none 4,474,424 shs 7,.00e NF NF 4,00 NF NF 
saoua 1924 none none 245,165 shs -2.22 674 1,984 none 11.6 7.9 
1925 none none 408,155 shs 2.34 705 2,541 1.50 13.5 7.5 
COPPER CO. 1996 none none 408,155 shs 8.30(9) NF 8.00 NF NF 
rawr 1924 none none. 8,735,570 nil 18,088 6,568 2.00 30.2 8.2 
1925 none none cece 8,785,670 1.50 18,220 8,614 1,25 25.9 9.1 
COPPER CO. 4996 none none ae 8,785,570 150e NF NF 1,18 NF NF 
NEVADA 1924 none none 9,997,285 0.83 7,552 7,393 none 85.1 10.7 
CONSOL, 1925 none... none 9,997,285 1.35 9,784 8,676 0.25 36.8 10.4 
COPPER 1926 46,157. NF none 8,565,706 shs 1,62(9) NF NF 1,18 NF NF 
RAY 1924 none none 30,771,790 0.32 18,478 8,183 none 61.7 11.3 
CONSOL. 1925 ® none... none seth 30,771,790 1.12 15,873 10,878 none 71.0 10.8 
COPPER 1926 Consolidated with Nevada Consolidated Copper NF 
UTAH 1924 none none 16,244,900 5.04 40,471 18,785 4.00 107.3 8.9 
cor 1925 none none 16,244,900 6.84 42,169 22,008 4.25 107.1 8.4 
PER CO. 1996 none none Zak 16,244, 7.00 6 NF 5.25 NF 
m Yr, ending March $31. + Plus extras in stock. {| Consolidated account. x Sales. . p Approximate figures. o Estimated. 
(9) 9 months only. (6) 6 months only. * Before depletion. s as of Sept. 30, 
i EE ————EEEEee ny 








Industry Begins Rise from Prolonged Depression in Latter Part of 
Year—Margins Improved Despite Low Prices for Finished Goods 
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depression during the forepart of 

1926, with reduced spindle activ- 
ity and disappointing earnings. Indeed, 
it was only in the third quarter that 
constructive elements became evident 
with improvement in profit margins 
and an increase in mill activity. 


ih EXTILES continued in a state of 


Cotton 


The decline in cotton prices contin- 
ued through the year without interrup- 
tion. In the United States the crop 
was several million bales larger than 
the previous high record, and climatic 
conditions in other growing countries 
further augumented the world’s supply 
of staple. In spite of lower consump- 
tion during the first five months and 
the inactivity in New England through 
the summer, consumption in closing 
months made the total larger than in 
1925. Important gains were regis- 
tered both in spindle activity and sales 
of cloth during the final quarter. Lower 
cotton prices already have resulted in 
a better demand for cloth from both 
domestic and foreign sources, and while 
cloth prices are much lower than a year 
ago, mills are operating on a more 
comfortable spread. 

The cotton manufacturing industry 
in New England has made further 
progress in the readjustment process 
which new condit:ons have necessitated. 
In some cases unprofitable units have 
been abandoned, in others machinery 
has been moved to the South, and in 
several notable instances consolidations 
have been consummated. There seems 
to be a trend toward advertising trade- 
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marked fabrics, and a feeling that the 
cotton manufacturing industry needs 
to become more modern in its business 
and sales methods. 

No review of the textile industry 
would be complete without mention of 
important developments of this nature 
in New England, for mill men there at 
last are going at their problems in an 
aggressive and determined spirit. It 
must be admitted, however, that the 
South continues to hold out attractive 
inducements, and to gain on the older 
manufacturing section, particularly in 
coarser fabrics. 


Woolens 


Although displaying a rising ten- 
dency late in the year, wool prices were 
in the main lower during the past 
twelve months than in 1925, reflecting 
a continued large production at home 
and abroad and a lower consumption 
in some foreign countries where there 
has been a great deal of unemployment. 
Stocks in the marketing centers re- 
mained large, partly due in United 
States to the large raw material in- 
ventories of the more important mills. 
Domestic wool consumption, although 
unsatisfactory from the manufactur- 
er’s standpoint, was not much lower 
than a year ago. Nineteen twenty-five, 
of course, also was a very poor year 
for the American woolen mills. 

Foreign competition in goods con- 
tinued an influence of outstanding 
importance, and retailers advertised 
imported fabrics most effectively. 
Large imports of cloth and the low 
operations of the mills combined to 


make the profits of the woolen industry 
small, but due to economies in manage- 
ment and operation, the leading Ameri- 
can interest probably earned more 
money than in 1925. During the final 
months of the year mill activity showed 
a good improvement and a better feel- 
ing prevailed. 


Rayon 


According to preliminary figures, 
from a volume standpoint the rayon 
industry was more active in 1926 than 
in 1925, consumption being about 20% 
ahead of last year; but due to ex- 
tremely acute competition, both in 
rayon fibre and in rayon goods, from 
foreign as well as from domestic 
sources, the price level through the 
year was lower and net profits show a 
considerable shrinkage. One reason for 
the larger volume in rayon was the 
comparatively good conditions which 
prevailed in the hosiery trade. Rayon, 
too, continued to find new uses, and it 
was possible at all times for manufac- 
turers to obtain fibre regularly. In 
1925 mill consumption was at times re- 
tarded by a shortage of yarn. 


Silks 


During the first two and final five 
months of the year manufacturers’ tak- 
ings of raw silk were larger than for 
the corresponding months of 1925, but 
the average price for the year was 
lower, quotations at one time dropping 
to the lowest level in 26 months, $5.85 
a pound. On the whole price changes 
were not violent. From May on, spin- 
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Leading Listed Textile Companies 
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| 
— a Interest Common Common 
Company Funded Times Preferred Pfd. Earned Common Earned P&L. Working Divs. 
| Year Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
| AMERICAN 1924  $11,000,000s NF — $50,000,000 def $40,000,000 nil $22,127,357 $62,959,724 $3.50 
| WOOLEN 1925  -11,000,000s NF 50,000,000 $1.89 40,000,000 nil 28,824,616 64,913,701 = none 
| COMPANY 1926 —-11,000,000 NF 50,000,000 11.00e 40,000,000 $0,500 NF NF none 
om 1924 none... 3,000,000 Bite 200,000 shs 5.88 850,105 3,041,089 none 
| ARTL 1925 none 3,000,000 55.72 200,000 shs 7.31 2,125,548 4,335,709 0.75 
| CORP. 1926 none 200,000 65.40 200,000 shs «5.57 21544,000 NF 00 
—- 1924b ie 1,018,800 57.22 6,917,200 7.40 2,456,862 8,675,988 .... 
| BELDING- 1925 5,410,000 NF 109,300 1,275.72 415,082 shs 3.28 3,245,802 7,894,855 1.50 
| HEMINWAY 1926 5,410,000 NF 109,300 1,164,006¢ 415,032 shs 3.006 NF NF 3.00 
ane 1924 9,578,500 5.48 5,000,000 6.48 447,581 shs 2.48 1,449,310 16,028,503 ~— none 
| BOT 1925 10,290,000 ~—S_1.67 5,000,000 3.98 480,129 shs _—inil 1,769,399 14,228,618 4.00 
| QONSOL. 1926 4,600,000 NF 3,500,000 NF 100,000 shs _—inile NF NF 3.00 
| oT 1924 none : 1,872,900 18.05 100,000 shs 207 1,236,152 3,088,368 1.00 
| CE 1925 none : 1,810,000 16.98 100,000 shs 1,82 1/220; 3,011,077 —-2.00 
| RIBBON 1926 none 1,740,500 8,31(9) 100,000 shs 0.56(9) 1,230,318 3,056,888 none 
| QLUETT. 1924 none 8,482,000 22,28 18,000,000 6.95 8,275,385 13,209,459 5.00 
| PEABODY 1925 none 9,000,000 26.57 9,748,460 8.59 8,987,183 14,055,723 5.00 
| € 00. 1926 none 5,950,000 30.10 192,391 shs 6.51 5,739,386 NF 5.00 
| CONSOLIDATED 1924 11,311,000 def none 1,275,356 shs nil debit 7,411,738 none 
| TEXTILE 1925 11,054,500 0.43 none 1,297,022 shs nil debit 6,715,818 none 
| CORP. 1926 18,411,000 NF none 1,297,023 shs nil debit NF none 
| 4984p none 1,996,000 NF 18,750shs NF 3,436,778 ae 
GOTHAM 48.13 1st 
| §ILK HosteERy 195 pone = «+s 5,350,000 ) 217.74 2nd 320,000 shs 5.35 1,020,787 9,116,526 .... 
| 1926 6,000,000 NF 5,000,000 NF 413,284 shs __7,00e 915,812s 6,528,857s 2.98 
| oem 7, 1924¢ 3,796,400 NF 66,115 shs def 115,700 shs nil —-&7,248,214 9,516,236 none 
| wry 1925¢ 3,609,300 —s-«5.79 66,115 shs 17.79 115,700 shs 5.88 «7,748,936 10,002,125 «0.75 
| & CO. 1926c 3,507,000 NF 66,115 shs 20.68 115,700 shs 7.25 -k8,182/210 «10,686,567 —-3.00 
| —— none 2,501,500 def 200,000 shs nil «3,183,055 —=2,388,980 — none 
| 1925 none 2/396,900 27.12 200,000 shs 2.20 3,501,668 3,479,171 none 
| H, R. 1926 none 2,288,500 NF 200,000 shs def e NF NF none 
| is 1924n none 1,600,000 22.98 7,090,173 0.85 1,317,467 4,809,267 3.00 
| aaa 1925n none 1,385,000 73.89 7,090,173 3.46 1/816,469 5,128,429 «1.50 
| SHIRT CO. 1926n none 1,278,300 92.39 7,090,173 3.83 2,470,040 5,609,489 1.50 
| ai 1924n none none 200,000 shs 2.00 13,512,940 6,322,552 3.00 
| MUNSINGWEAR,  ic¢6n none none : 200,000 shs 4.36 ‘13,784,060 6.775.283 3.00 
| INC. 1926n none none 200,000 shs 6.63 14,482,673 8,315,478 3.00 
ip Stee ee: i 
| § 5.12 Ist 
1924 none 2,325,000 \ seni, and 100,000 shs _—inil 523,821 2,715,325 none 

REIS, 5.50 1st 
| ROBERT 1925 none 2,325,000 1 16.50 2nd 100,000 shs 0.71 872,574 3,024,479 none 
| 1926 none 2,257,000 NF 100,000 shs NF NF none 
|e: 5 eees 

VAN RAALTE 1924 110,940s 3,867,500 def 80,000 shs nil 1,156,696 4,025,021 none 

1925 107,106s 3,737,500 7.44 80,000 shs 0,14 853,391 3,425,049 none 
C0. 1926 NF 3,737,500 NF 80,000 shs NF NF none 








s Bonds subsidiary companies. 








ning spindle activity was materially 
lower than in i925, but the greater 
comparative activity during the first 
four months helped to keep aggregate 
spindle hours close to the same total. 

In the silk industry, hosiery makers 
and specialty manufacturers did a 
great deal better than makers of piece 
goods. In the broad silk industry 
there was a genuine depression result- 
ing in very poor earnings and deficits 
for many manufacturers. Excessive 
Inventories of manufactured goods ap- 
parently were the most potent of the 
unfavorable factors operative. The 
lower prices for silk prevailing through 
November and December caused a bet- 
ter feeling in all divisions of the silk 
industry as the year closed. Japan’s 
silk production seems to have made a 
new record. 

The close of the year finds all lines 
of the textile trade, except possibly the 
silk piece goods line, in a hopeful spirit, 
feeling thai the long lean period is 
approachi* its end. In spite of con- 
tinued obstacles, earnings are improving. 
Cheap raw materials are a big factor. 


FEBRUARY 19, 1927 


ce Year ended Aug. 31. 


n Year ended Nov. 30. 


t Year ended Oct. 31. 


k Includes capital surplus. 
aClass ‘‘A’’ stock. b Predecessor company—Belding Bros. gIncorp. Oct. 27, 1925. p Predecessor co. s As of Sept, 30. (9) 9 months, 
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Financial Advertising in 
All its Branches. Esti- 
mates for newspaper and 
Magazine advertising 


submitted on request. 

















A Complete Unit Under 
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Day and Night Service. 


Guenther-Law Building 


Rudolph Guenther— Russell Law 


Incorporated 


131 Ced 


ar Street 


New York 


Telephone Rector 8939 






































55 





Tob 


acco 


Record Year in Manufactured Products 


OBACCO securities recorded a 
ib greater advance in 1926 than any 

other group, save sulphur. And 
well they might; for never before in the 
history of the industry have manufac- 
turers of all classes of tobacco products 
been favored with such an auspicious 


conjunction of profit-yielding circum- 
- stances. 

Though the new crop turned out to 
be about 4% below last year’s record 
yield, the weight of last year’s large 
carry-over enabled manufacturers to 
purchase their raw material about 8% 





cheaper than the year before. They 
was a further growth of about 12% in 
the year’s consumption of cigarettes. 
and even cigars and other tobacy 
products were in greater demand, jn 
contrast with last year’s decrease 
saies. Cigarette exports for 1926 jp. 
creased 35%, against the decline of 
21% in 1925. Continued substitutio, 
of machine for hand production, ye. 
duction of taxes, and the featuring of 
advertised brands, further added ty 
the profits of cigar makers. 

Chain retail stores failed to reap , 








































































































extras in stock. 


(9) 9 months ‘on 


pany 
ly. j As of July 31. 


(10) 10 months. 


e Estimated, 


eee iliemnmmamenben A ANE AEN a 
Tobacco 
Burley, Good Leaf, 
Withdrawals for Consumption Dark Red, 
r “~ 2) Louisville, 
(Billions) (Million lbs.) Wholesale Price, 
r ata — r A Average 
Cigarettes Cigars Mfd. Tobacco Sd Mo. of Quarter | 
1924 1925 1926 1924 1925 1926 1924 1925 1926 ($ per 100 Ibs.) 
First Quarter ........... 16.4 18.6 20.8 1.52 1.48 1.45 108.4 108.0 105.9 28.00 24.50 25.00 
Second Quarter .......... 18,1 19.8 22.7 1.62 1.58 1.59 101.4 108.1 104.6 25.38 25.00 21.00 
Third Quarter .......... 19.1 21.7 24.1 1.77 1.71 1.76 106.1 107.2 105.7 24.50 25.00 21.00 
Fourth Quarter .......... 17.8 19.7 21.8 1,75 1.78 1.82 96.8 97.1 93.9 24.50 25.00 i... 
Tobacco Companies 
Interest Earned Earned a 
Company Funded Times Preferred Per Share Common Per Share P. & L. Working Com. Divs, 
Year Debt Earned Outstanding Preferred Outstanding Common Surplus Capital Paid | 
1924 none $3,952,800 $47.02 $11,000,000 $14.74 $4,827,648 $9,120,099 $14.00 
AMER, SNUFF 1925 none 3,952,800 41.49 11,000,000 12.75 4,910,639 9,066,527 12,00 | 
Co. 1926 NF 8,952,800 NF 11,000,000 NF NF NF 12.00 
1924 4 $3,255,500 def 1,968,500 nil 14,448,585 nil 4d 4,784,869 4,904,760 none | 
AMER. SUMATRA 1995 ¢ 2,985,900 3.81 1,963,500 14.53 14,448,585 1.50 d 4,499,154...x 5,005,285 none | 
TOBACCO CORP. 1926 ¢ gnone.... & 2,356,200 f 75.94 g 175,000 shs f 9.87 g 2,349,271 8,467,550 none | 
AMER. TOBACCO 1924 $1,319,300 346.61 52,699,700 39,44 a 97,630,950 9.08 28,266,081 87,072,800 12.50 
COMPANY 1925 1,247,900 393.90 52,699,700 42.20 a 97,639,600 9.07 $1,238,096 87,519,535 «8.25 
1926 1,247,900 52,699,700 NF a. 97,639,600 9.5060 NF NF 8,00 
x § 44.89 
" 1924 none 8,164,600 \ 55.55 250,000 shs «7.51 = :1,688,400 —«-5,148,233 _—none 
YUK CIGARS, ¢ 
= i 1925 none =. sss 8,059,600 ) 35.86 250,000 shs 4.63 2,077,040 5,143,264 none | 
§ 27.49 (10) 
1926 none 4,049,600 1 49.18, (10) a77,121 shs 6.96(10) 2,631,954 6,377,687 none 
CONGRESS | 
ze 1925 Incorporated January 14. 1926 
ae on 1926 none oaae none 350,000 shs 5,178,795 NF none | 
1924 a: ke 8,896,500 27.45 5,241,825 5.40 960,004 5,612,129 none 
CONSOLIDATED 1925 2,500,000 3.07 8,796,500 40,12 5,202,425 8.49 1,599,829 8,899,599 none | 
CIGAR CORP, 1926 10,000,000 NF 3,487,500 66.88 (9) 250,000 shs 8.60 (9) 1,175,364j 16,743,059) 1.75 
{ 55.28 pfd 
1924 7,700,000 = 5.87 8,500,000 {8.97 deb 18,104,000 12.10 5,530,539 * 22,213,443 8.00 | 
15 p 
ory 1925 2,280,000 6.84 7,280,000 Fy deb 18,104,000 11,86 5,023,675 20,940,920 8.00 | 
.25 p 
1926 6,300,000 6.25 7,255,200 1 98.12 deb $62,576 shs hh 5.86 5,628,722 20,110,707 4.00 
1924 28,916,600 7.86 22,514,100 53.17 a 42,968,275 6.04 40,459,544 80,281,968 3.00 | 
LIGGETT & 1925 28,792,200 9.79 22,514,100 67.91 a 54,013,050 6.34 46,286,814 98,545,147 4.00 | 
MYERS 1926 28,678,200 11.40 22,514,000 78,45 a 59,424,300 6.75 47,818,268 NF 400 = | 
1924 20,445,150 5.22 11,307,600 46, 30,305,550 8.64 12,440,873 41,878,708 3.00 | 
P. LORILLARD 1925 20,358,950 5.60 11,307,600 49.82 32,166,075 3.77 18,586,233 44,808,429 3.00 | 
1926 20,275,200 4.86 11,807,600 36.41 $2,166,175 2.58 18,406,587 47,127,026 225+ | 
1924 none 2,254,300 5.78 6,000,000 nil 2,328,246 2,984,492 250 | 
OTTO EISEN- 1928 none 2,254,300 16,38 6,000,000 0.88 1,864,003 1,681,414 none | 
LOHR BROS. 1926 none 2,254, 18.70 240,000 shs 0.79 (9) NF none | 
| 
1924 none 20,000,000 118,89 a 80,000,000 6.99 29,732,815 112,165,516 3.00 | 
R. J. REYNOLDS 1995 none retired ‘3 a 80,000,000 7.44 39,154, 105,999,435 3.00 | 
TOB. 1926 none none be a 80,000,000 8.20 50,203,797 115,915,000 4.50 
1924 none © 44,808,500 © 17,00 51,490,500 8.70 4,114,921 deb 390,380 6,00 
TOBACCO 1925 none 4 © 44,809,250 e 16,31 61,489,650 8.11 4,644,3' 8,890,027 6.00 
PROD. 1926 none c 44,808,500 ce 23.10 65,953,050 11.00 6,560,937 NF 525+ 
1924 none 5,520,000 39.80 11,128,800 4.75 3,276,808 14,158,621 3.00 | 
U. 8. TOBACCO 1925 none 5,520,000 41.64 11,128,300 5.01 4,044,084 . 15,884,984 3.00 | 
1926 NF 5,520,000 43,40 $81,542 shs 5.27 4,907,894 NF 3.00 | 
x First and second preferred. a ‘‘A’’ and “‘B’’ combined. Class ‘‘A’’ Stock. d Year ended July 31. z6 months ended Jan. 31, 1925. 
f Aug. 1, 1925, to June 30, 1926. g New com organized after receivership Aug. 1, 1926. hOn no par stock, NF Not available. + Plus 
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proportionate share of this prosperity 
_partly on account of rather keen 
competition in sales, and partly due to 
the handicap of what would appear to 
he a virtual monopoly in cigarette 
manufacture, as indicated by the fact 
that three large concerns produced, in 
1926, 80% of the total output. An- 
nouncement, toward the end of the 
year, of closer working relations be- 


tween the two principal chain store 
systems, with contemplated acquisition 
of joint manufacturing facilities, bears 
some promise of better times ahead for 
the two companies involved, and a 
threat of more competition in the manu- 
facturing end. The increase of 150% 
in national advertising of tobacco 
products in daily papers, during 1926, 
is significant in this connection. 





Leather and Shoes 


Leather Industry Achieves Stronger Posi- 


tion — Slight Recession 


ESPITE the fact that leather 
D stocks declined some 30% in mar- 

ket value during the Spring reac- 
tion and thereafter held steady around 
the lower level, the leather industry dis- 
played certain constructive elements, 
particularly in the second half of 1926, 
pointing to prospective revival from the 
depression prevailing for nearly seven 
years. While it must be admitted that 
the shoe and leather trades are bur- 
dened with productive capacity nearly 
100% of normal needs, the steady reduc- 
tion in surplus stocks betokens a salu- 
tary recognition of the situation by tan- 
ners generally. From a total of 10 mil- 
lion sides, hacks and bends in tanners’ 
and manufacturers’ hands in 1923, the 
year 1926 closed with but 4 million, 
certainly no more than sufficient for 
normal requirements. But in addition 
to control of production, the industry, 
through the comprehensive data on hide 
supply published by the Department of 
Commerce, has adjusted its purchasing 
so as to reduce much of the former 
erratic fluctuation in prices. In short, 
while the past year leaves much to be 
desired from an earning standpoint, 
the heavy leather division has worked 
itself into a position from which 


in Shoe Trade 


it should benefit during coming months. 
Upper leather stocks did not record 





as notable decreases as heavy leather, 
in fact production increased 10% over 
1925. However, the cost of calf skins 
fell off 10% under pressure of a 40% 
increase in imports, while the finished 
goods shaded only 2% and exports in- 
creased 16%. The net result was 
naturally profitable to this class of 
tanners. 
Shoes 


Shoe factories produced very nearly 
the same volume during the past year 
as in 1925, but as foreign demand de- 
clined about 15%, concommitant with 
a 4% drop in wholesale prices, the com- 
panies were not conspicuously pros- 
perous. In retail trade the field was 
further crowded by an increase of 18% 
in the number of stores with a corre- 
sponding reflection in a 6% drop in 
sales per store. 
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Leather and Shoe Companies 








Year Debt 


Interest 
Funded Times 
Earned 





Earned 


per Sh. Common 
Pfd. 


Outstanding 


Preferred 
Outstanding 








Earned 
per 8h, 
Com. 


P.&L. 
Surplus 


Working 
Capital 


























AMALCAMATED 1824 none $5,000,000 $5.27 175,000 shs nil $1,148,336 $2,268,747 none 
LEATHER 1925 none 5,000,000 17.78 175,000 shs $3.08 2,004,620 3,533,424 none 
1926 none 5,000,000 16.27 (6) 175,000 shs «3.64 (6) 2,808,987j 3,994,284) none 
AMER 1924 none 13,000,000 4.28 $11,500,000 nil 5,168,312 7,454,267 none 
are “™ is none 11,500,000 4.41 11,500,000 nil 5,675,576 6,218,458 none 
1926 none 11,048,800 def.(9) 11,274,100 nil NF NF none 





























BARNET 1924 none 1,500,000 5.54 40,000 shs nil 523,542 2,687,470 none 
LEATHER 1925 none 1,000,000 22.53 40,000 shs 3.23 822,337 2,567,512 none 
1926 none 1,000,000 24,30 (9) 40,000 shs 4.76 (9) 941,934; 2,679, 272j none 
1924 ¢ none 4,675,000 29.34 8,400,000 12.39 2,953,824 9,964,449 $4.00 
BROWN SHOE 1925 c none 4,537,500 45.23 8,400,000 20.62 4,492,390 11,091,095 4.00 
1926 ¢ none 4,459,600 29.69 252,000 shs 3.46 113,919 10,872,187 2.00 
CENTRAL 1924 $18,636,050 0.7 33,299,050 def $9,'701,031 nil 13,122,159 42,868,067 none 
LEATHER 1925 14,604,000 2.35 83,299,050 4.40 39,701,031 nil def 19,054,974 38,376,157 none 
1926 13,199,000 NF 83,299,050 def (9) 39,701,031 nil (9) def j 38,155,172j none 



































pets: 


ENDICOTT 1924 none 12,906,700 30.17 20,268,000 8.04 6,538,369 22,164,953 5.00 
JOHNSON 1925 none 12,262,900 34.45 20,268,000 8.47 7,163,977 22,251,549 5.00 
§ 1926 none 11,844,900 NF 20,268,000 7.03 7,460,693 NF 5.00 
INTERNATIONAL 1924n none 17,800,000 73.38 920,000 shs 12.65 56,417,748 48,995,166 4.00 
SHOE 1925 n none 10,000,000 127,21 920,000 shs 12.28 60,176,137 44,437,732 5.00 
1926 n none 10,000,000 182.18 920,000 shs 13.71 51,317,403 6.00 








© Year ending Oct, 


; 31, 
(9) Nine months, (6) Six months, 





| 
ee 
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n Year ending Nov. 30. 


k Including common stock, 
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j As cf June 30. 


k 

k 

k 67,273,712 
eE 


stimated. NF Not available. 















































Machinery 


Machinery Business Generally Better Than in 
1925, Despite Falling Off in Last Quarter 


ONDITIONS in the machinery 

trade in 1926, though somewhat 

spotted here and there, were on 
the whole even better than in 1925. 
Viewed in sections, it may be said that 
increased business during the first 
three-quarters of the year was of suf- 
ficient magnitude to more than com- 
pensate for marked slackening during 
the final quarter. 

Concerns selling to the construction 
industry enjoyed one of the most profit- 
able years on record. It is estimated, 
for example, that per share earnings of 


tional Combustion Engineering, 40%; 
Otis Elevator, 18%; American Radi- 
ator, 11%. With prospects of moderate 
slackening in the building trade during 
1927, there is a possibility that such 
companies may not be able to duplicate 
these remarkable records during the 
coming year. 


Petroleum Equipment Sales 


Concerns engaged in the manufacture 
and sale of oil well equipment had one 
of the best years since 1920, thanks to 
greater activity in petroleum fields and 


earned around $10 per share in 1926, 
against $5.71 the year before. 
Manufacturers of electric apparatus 
experienced a satisfactory year; though 
profits on the whole were scarcely equal 
to the records established in 1925+. 
cept in such comparatively new indus. 
tries as Radio, Electric Refrigeration 
and Washing Machines, which con. 
tinued to expand at a rapid rate. The 
larger manufacturers of heavy electric 
equipment and transmission lines enter 
the new year with good prospects. Esti. 
mated budgets of electric utilities point 




































































Chicago Pneumatic Tool increased new construction work. It is estimated, to capital expenditures in 1927 which 
40%; ‘Ingersoll-Rand, 50%; Interna- for instance, that National Supply may exceed the year just closed by over 
came a deeeaimaetied —apeiminmnnaiaale 
Machine and Tool Companies 
Including Electrical and Agricultural Machinery 
Interest Earned Earned Com, 
Funded Times Preferred Per Sh, Commor. Per Sh. P&L. Working Divs. 
Year Debt Earned Outstanding Pfd. Outstanding Com. Surplus Capita! Paid 
ADVANCE- 1924 $790,000 2.8 $12,500,000 $3.49 $13,750,000 $ nil $1,872,720 $10,678,142 $none 
1925 none aii 12,500,000 4.32 13,750,000 nil 1,039,044 9,797,304 none 
RUMELY 1926 none 12,500,000 NF 18,750,000 nile NF NF none 
ALLIS- 1924 none 16,500,000 19.53 26,000,000 8.02 18,542,987 24,915,160 4.00 
1925 none 16,500,000 20.71 26,000,000 8.78 14,259,302 26,383,364 5.50 
CHALMERS 1926 none 16,500,000 21.78 26,000,000 9.48 NF NF 6.00 
1924 2,629,795 2.3 none 6,000,000 1.88 7,058,155 8,010,945 1.50 
AMER. MACHINE 1505 21492, 862 3.5 none soe 6,000,000 5.45 7,295,346 2,901,705 —_—none 
& FOUNDRY 1926 2,424,650 NF 2,000,000 21.56 (6) 180,000 shs 9.00 e NF NF none 
1924 none 13,000,000 1.14 13,000,000 nil 1,189,718 11,693,000 _none 
THRESHING 1925 none 13,000,000 21.49 13,000,000 14.49 2,678,482 16,405,942 none 
MACHINE 1926 none 13,000,000 NF 13,000,000 30.00 e NF NF __ none 
CHICAGO 1924 none none 10,313,400 6.04 2,773,918 6,324,228 5.00 
PNEUMATIC 1925 none none 10,408,600 6.88 2,972,418 5,410,801 5.00 
TOOL 1926 none none 10,408,600 12.47 p NF NF 5.00 
01924 —-'7,516,000 4.0 $8,000,000 5.62 17,900,400 nil 9,759,456 31,915,195 — none 
DEERE & CO. 01925 nono simi 338,000,000 13.68 17,904,400 14,15 12,294,022 28,481,182 none 
01926 none 33,000,000 23,22 17,904,400 29.89 16,244,372 37,288,722 none 
EMERSON 01924 none 11,084,500 def 16.21 10,132,500 nil def 6,903,001 3,484,570 none 
01925 nore 11,084,500 def 8.26 10,132,500 nil def 10,912,541 659,015 none 
BRANTINGHAM 11926 —-5 000,000 74,003 shs nil e 10,884 shs nil e NF NF _ none 
1924 none 7,507,825 26.54 368,977 shs 4.36 11,145,379 16,758,093 2.95 
FAIRBANKS. 1925 none 7,629,425 40.05 368,977 shs 6.74 12,676,464 17,035,308 2.60 
MORSE 1926 none 7,529,425 $2.49 (9) 368,977 shs 5.58 (9) NF NF 3.00 
GENERAL 1924 18,683,500 36.1 826,706,675 819.69 180,247,086 21,18 72,362,223 226,677,459 +8.00 
1925 8,247,000 22.4 35,718,825 810.82 180,247,086 20.47 85,848,170 230,442,191 +8.00 
FLECTRIC 1926 3,247,000 NF 842,947,280 7,211,484 shs 6.00 (9) NF NF 5.50z 
INGERSOLL- 1824 1,000,000 90.9 2,525,500 176.38 240,563 shs 17.89 6,591,799 22,441,383 none 
1925 1,000,000 123.9 2,525,500 243.41 1,000,000 shs 6.00 7,426,661 26,395,753 none 
RAND CO. 1926 — 1,000,000 N 2,525,500 248.51 (9) 1,000,000 shs 6,16 (9) NF NF 5.00 
INTERNA- 1924 5,603,500 7.4 none 150,688 shs 14.77 21,647,086 6,811,288 7.50 
TIONAL BUSI- 1925 6,481,500 9.3 none 192,881 shs 14.66 24,071,173 8,256,769 8.00 
NESS MACHINE 1926 5,414,000 NF none 578,343 shs 4.51 (9) NF NF 4.252 
INTERNA- 1924 none 60,562,800 21.53 99,876,772 8.82 55,121,169 148,315,588 5.00 
TIONAL 1925 none 62,678,400 30,58 99,876,772 14,82 64,934,939 160,363,571 5.00 
HARVESTER 1926 none 62,678,400 NF 99,876,772 18.00 e NF NF 5.75 
1924 none 1,300,000 53.00 180,000 shs 3.70 1,470,924 8,027,784 0.50 
U. &. HOFFMAN i995 none 177/500 733.46 216.287 shs 5.74 2,297,958 4,004,572 2.25 
MACHINE 1926 none none NF 222,203 shs 6.04 2,717,175 NF 3.75 
WESTINGHOUSE m1924 36,242,000 1.2 3,998,700 201.63 114,504,450 9.22 45,586,718 127,478,986 4.00 
m1925 36,242,000 7.1 3,998,700 191.61 114,504,450 6.59 51,199,325 111,905,652 4.00 
m1926 36,115,000 6.7 $8,998,700 176.58 114,504,450 6.08 51,715,396 118,904,049 4.00 
me 1924 pone 15,914,504 7.40 12,992,149 1.28 4,662,774 17,166,062 none 
WORTHINGTON = 1985 nono 15,914,504 3.32 12.992.149 nil 4,331,099 16,662,351 _—_ none 
PUMP 1926 none 15,914,504 NF 12,992,149 nile NF NF none 
r Reorganized co’ Yr. onding Oct. $1. a ‘“‘A’’ stock. s Special stock. + Plus extras in stock. c Year ending Oct. 31. m Year 
ending March 31. NF Not available. e Estimated. z Includes payment on old stock. (9) Nine months. (6) Six months, p Preliminary. 
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a hundred million dollars. Continual 
development of new uses for electricity, 
accompanied by rapid extension of 
transmission lines into regions not hith- 
erto served, points to further healthy 
growth in the demand for electric ap- 
paratus in both factory and home. 


Machines and Tools 


Slowing down in the automobile in- 
dustry during the final quarter of the 
year brought a marked slump in de- 


ESPITE the continued poor show- 
D ing that will be disclosed by larger 

companies, when complete annual 
reports are published after the turn of 
the year, a note of cheerfulness over 
future prospects is now creeping into 
public utterances of prominent shipping 
executives. Developments in Marine 
Engineering during the past few years 
are rapidly making the world’s surplus 
tonnage obsolete. We are beginning 
to learn that practically it is a surplus 
in name only; ill fitted to present-day 
requirements. The days of the slothful 
tramp ship are numbered. Diesel oil 
drive is supplanting steam, as steam 
did sails. But a large proportion of 
our idle ships were built under war- 
time specifications that render them 
ill adapted for conversion. Nothing 
short of a runaway market in freight 
rates could ever lure these inefficient 
hulks back to salt water. 


From 1900 to 1918 the world’s export 
trade was growing at an annual aver- 
age rate of 64%. By 1925, it had just 
about recovered the tonnage volume 
lost through the War. For the past 
three years, however, the rate of in- 
crease has been accelerated to 10% per 
annum. To meet this, we are building 
fewer boats than before the War, 
although our merchant fleet is now 


mand for machine tools from this 
source; although business was so ex- 
ceptionally good during the first three- 
quarters that the year’s total probably 
exceeded that in 1925. Owing to the 
enforcement of more rigid credit terms 
in future sales of automobiles on time, 
one would scarcely expect that industry 
to be quite so active in 1927 as last 
year. By way of at least partial com- 
pensation, a marked improvement in 
demand from railroad and equipment 
shops and from the reviving textile in- 





dustry was noted toward the end of the 
year, which bids fair to continue well 
into 1927. 


Agricultural Implements 


Manufacturers of agricultural ma- 
chinery reported record profits in 1926, 
although both domestic and foreign 
sales dropped quite sharply during the 
final quarter of the year, as a result of 
lower purchasing power in the cotton 
belt and some parts of the Middle West. 


Shipping 


Improved Outlook for Transatlantic Shipping 





INDEX OF WORLD 
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enormously greater, and deteriorating 
rapidly. There can be no question 
as to the outcome. In due course there 
will come a shortage of bottoms, and 
rising freight rates. Events in 1926 
rather indicate that this development 
may not be so far distant as pessimists 
have assumed. Owing to the suspension 
of British mining operations, the U. S. 


shipped to foreign countries, during the 
six months’ period between May 1 and 
October 31, 10,500,000 more tons of coal 
than during the like period in 1925. 
Ocean freight rates on coal from our 
North Atlantic to French ports, rose 
from $3 a ton in May to $9 in October, 
with consequently increased rates on 
other commodities. Now that British 
coal mines have resumed operation, it 
seems by no means certain that rates 
will again subside to last year’s low 
levels. 

Of vital interest to America is 
whether we are to retain the maritime 
advantage that was thrust upon us by 
the War. Under present tendencies we 
shall not. During 1926, there was an 
increase of 7% in net tonnage cleared 
in foreign trade from U. S. ports; yet 
that which carried the American flag 
fell off 2%, while foreign flags regis- 
tered a gain of 13%. During the year, 
American yards launched about 200,000 
gross tons of newly built boats, of 
which perhaps two-thirds consisted of 
steel sea-going vessels. This was a 
considerable improvement over the 
previous year, to be sure; but still far 
from enough to keep our yards even 
fairly busy, or to make good for the 
insidious obsolescence of our merchant 
fleet. 









































Shipping Companies 

Interest Earned Earned Com. 
Funded Times Preferred Per Sh. Ccmmon Per Sh. P&L. Working Divs. 
Year Debt Earned Outstanding Pfd. Outstanding Com. Surplus Capital Paid 
1924 3,004,444 2.6 none 588,771 shs $ def $ 420,156 $1,111,063 §$ none 
— | +F406.900 2.0 none ox 591,271 shs def 1,024,855 126,881 none 
COMMERCE 1926 3,263,800 NF none NF 591,271 shs  e-def | K16,504,808j 4,131,783 — none 
py eur & 1924 25,492,000 1.9 $13,742,900 $9.86 $14,963,400 4.46 17,281,525 2,981,640 none 
aa 1925 29,190,500 2.3 13,742,900 13,62 199,458 shs 5.95 15,805,756 898,841 none 
WEST INDIES 1926  29.195,500 NF _ 18,742,900 2.28 (9) 199.458 shs NF NF NF none 
I " 1924 44,105,480 0.01 1,725,000 def 49,871,800 def 22,039,440 18,763,997 none 
sa cae 1925 43,145,670 0.07 51,725,000 def 49,871,800 def 19,552,622 14,187,480 none 
RC. MARINE 1926 47,148,000 NF 51,725,000 NF 49,871,800 e-def NF NF none 
N. ¥. DOCK 1924 12,550,000 2.1 10,000,000 5.54 7,000,000 0.77 3,089,054 145,741 none 
co 1925 12,550,000 2.2 10,000,000 6.11 7,000,000 1.58 3,374,928 688.357 none 
1926 12.550,000 NF 10,000,000 NF 7'000.000 NF NF NF none 
1924 none none 100,000,000 17.29 50,737,562 16,208,649 11.50 
UNITED FRUIT 1925 none none 100,000,000 22.55 72,629,267 30,977,468 10.00 
1926 none none 2,500,000 shs 8,443 75,155,591 N.F, 9.00 

S—stock split 2% for one ee estimated NF not available j as of June 30th XK includes capital stock  (9)nine months 

——— 
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U.S. Coal Industry Profited by British Mine Strike 
—Production at High Levels Throughout Year 


OTAL suspension of British coal 

mines from May through No- 

vember, 1926, proved the great- 
est boon to American coal industry of 
any event since the War. U. S. ex- 
ports of bituminous during the first 
ten months of the year rose frdm 
12,720,000 tons in 1925 to 22,610,000 in 
1926; and demand from additional 
ships that were drawn into the export 
trade swelled consumption of bunker 
coal by 36%. 

Mines that had been closed since the 
War were reopened, and production 
during the first ten months of 1926 
rose to 517 million short tons, nearly 
20% more than during the like period 
of 1925. Increased activity in home 
industries swelled the demand. Elec- 
tric power plants, for example, took 
4% more coal than in 1925; railroads 
consumed 5% more; and coke plants 
increased their consumption by 17%. 

Net earnings of Island Creek Coal 
Co. jumped from $16.09 per share in 
1925 to nearly $22.00 in 1926; and 
ether soft coal properties added hand- 
e_mely to their profits. Unfortunately, 
however, heavy demands caused an in- 
crease in mine wages, which are not 











only insupportable under more re- 
stricted sales volume, but may prove 
an additional source of contention in 
the impending domestic strike over the 
Jacksonville agreement in April, 1927. 


By the end of the year, British coal 
production had recovered to 4.5 million 
tons a week against a normal of 5 mil- 
lion and Cardiff was once more bidding 

(Please turn to page 76) 
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Coal Companies 
Interest Earned Earned Com 
Funded Times Preferred Per Sh. Common Per Sh P&L. Working Divs 
Company Year Debt Earned Outstanding Pfd. Outstanding Com Surplus Capital Paid 
$150.16 pp 80,944 shs A $10.75 A $10.00 A 
1924m —«- $127,814 $3,869,300a 36.01 pid 80,940 shs B 1.38 B = $8,100,673 + $6,780,410 :00 B 
172.09 pp 80,944shs A 10.34A 10.00 A 
BURNS BROS. 1925m 60,000 3,369,100a 39.81 pfd 80,940shsB 1.17B 3,170,355 6,213,534 2.008 
328.42 pp 97,365 shs A 20.11 A 10.00 A 
1926m 251,250 3,817,100a 82.92 pfd 97,367 shsB 6.39B 4,455,887 7,608,370 = 2.00B 
1924 30,457,880 “def 10,000,000 nil $40,205,448 nil 5,023,297 6,019,825 6.00 
CONSOLIDATION i595; 29,438,000 1.1 10,000,000 1.09 40,205,448 def 4,906,798 11,710,681 ‘1.50 
COAL CO. 1926 NF NF NF NF NF NF NF none 
1924 6,425,000 1.1 6,600,000 0.29 240,000 shs def 894,463 1,975,308 none 
ELKHORN COAL i595 6,363,000 1.8 6,600,000 2.36 240,000 shs def 13,176,488 11450,979 _— none 
CORP. 1926 6,263,000 NF 6,600,000 NF 240,000 shs 0,70(9) NF NF _ none 
1924 60,000,000 NF none 846,000 shs 9.23 NF NF 7.00 
GLEN ALDEN 1925 60,000,000 NF none 1,168,693 shs saa NF NF 7.00 
1926 60,000,000 NF none 1'168,698 shs 15.00¢e NF NF 10.00 
1924 none 49,869 shs 48.66 118,802 shs 17.91 6,481,728 5,108,296 12.00 
ISLAND CREEK i995, none 49,869 shs 44.84 118,802 shs 16.09 6,737,657 5,542,660 12.00 
COAL 1926 none 49,869 shs NF 118,802 shs 15.20(9) NF NF 17.00 
1924 18,250,000 4.0 none 29,243,400 4.36 8,606,441 5,673,800 4.00 
LEHIGH COAL & 1505 18.117,000 3.3 none 29,243,400 3.07 8,078,988 4,406,231 4.00 
NAVIGATION 1926 18,108,000 NF none 29,243,400 NF NF NF 5.00 
1924 1,375,000 none 8,630,300 def 1,560,871 648,750 4.00 
PENN. COAL & = i595 1,336,000 ay none 8,630,300 def 1,434,681 704,327 none 
COKE 1926 NF NF none 8,630,300 NF NF NF none 
1924 1,796,833 1.6 none 1,400,000 shs 0.738 +~=—S 738,533,130 26,093,539 none 
PHIL. & READING 1055; —31'356,333 def none 1,400,000 shs def 69,565,861 21,452,116 none 
COAL & IRON 1926 31,856,334 NF none 1,400,000 shs NF NF NF none 
prTTssUROx 1924 11,569,849 1.5 35,000,000 0.75 32,169,260 def 19,701,975 16,392,724 4.00 
1925 11,085,358 def 35,000,000 nil 32,169,200 nil 14,918,574 12,513,582 none 
COAL CO. 1926 11,085,353 NF 35,000,000 N, F. 32,169,200 NF NF NF none 
PITTSBURGH 1924 New company organized Dec. 1, 1924. 
TERM. COAL 1925 8,542,190 2.6 3.729, 000 8.44 12,000,000 0.69 2,657,043 «1,967,676 _—none 
CORP. 1926 3/386, 432 NF 8,472,700 9.58 12,000,000 NF 2'714/947 NF none 
m Year ending March 31. pp Prior Pfd.  k Includes capital stock. NF Not available. e Estimated. (9) Nine months. 
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Sugar 


Brighter Prospects for 1927—Prices Display 
Upward Trend and Refiners’ Position Improves 


Y far the most important event in 
B the sugar industry since 1920 was 
the decision to restrict next year’s 
Cuban crop to 4% million long tons, 
and defer opening of the grinding sea- 
son until January 1, 1927. The de- 
cree, Which was issued early in Novem- 
ber, caused a sharp rise in sugar prices, 
but the improvement came too late to 
save a number of Cuban companies 
from reporting deficits for the fiscal 
year ended September 30, or to prevent 
the passing or reduction of several divi- 
dends. Even in the United States, 
Hawaii, Porto Rico and the Philippines, 
sugar companies failed to earn quite 
so much as in 1925, owing to smaller 
crops and generally low price levels. 
The outlook for both growers and re- 
finers of sugar is much brighter for 
1927, however. Under the stimulus of 
moderately receding: world stocks, with 
estimates of a 1927 production that may 
be 1,200,000 tons less than last year, 
and an increase of a million tons in 
prospective consumption, raw sugar 
prices advanced from a low point of 
2 3/16 cents in April to around 3% 
cents by the end of 1926. 








= 








At 3% cents, Cuban producers can 
make a fair profit—barring inventory 
losses that might be sustained by a pos- 
sible, though improbable, slump in 
prices after the grinding season. The 
margin of profit on refined sugar 
showed notable improvement as the 





year advanced, and promises to be even 


better this year. Moreover, stocks at 
refineries during the final quarter of 
1926 were at least 50% greater than the 
year before; so that refiners’ profits 
should be further augmented by ap- 
preciation in the value of their in- 
ventories. 

Other favorable occurrences during 
the year were a reduction of 500,000 
tons in estimated production of Euro- 
pean beat sugar for 1927, and the re- 
fusal of Sweden to subsidize its home 
beet industry, which will necessitate ad- 
ditional imports of 150,000 tons by that 
country in 1927. 
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Sugar Companies 


























































































Interest Preferred Earned Common Earned 
Company Funded Times Stock Per Sh. Stock Per Sh. P&L. Working 
Year Debt Earned Outstanding Pfd. Outstanding Com, Surplus Capital 
AMER, BEET 1924 m none tue $5,000,000 $30.32 $15,000,000 $8.11 $2,946,590 $5,477,728 
SUGAR CO 1925 m $3,500,000 5. 5,000,000 24.48 15,000,000 6.10 3,718,750 3,530,558 
i . 1926 m 3,403,000 NF 5,000,000 def 150,000 shs nil 2,784,323 2,560,056 
AMER. SUGAR 1924 30,000,000 2.2 45,000,000 f 25.15 45,000,000 f 18,15 16,235,661 66,052,352 
REFINING 1925 30,000,000 3.6 45,000,000 10.37 45,000,500 3.37 17,200,833 65,132,148 
1926 30,000,000 NF 45,000,000 13.00 e 45,000,000 6.00e NF NF 
CUBAN-AMER, 1924s 9,684,542 8.0 7,893,800 83.30 10,000,000 6.02 30,177,150 21,272,640 
SUGAR 1925 s 9,416,597 3.1 7,893,800 21.70 10,000,000 1,16 28,587,566 19,667,832 
1926 s 9,399,693 2.2 7,893,800 11.90 10,000,000 0.39 26,624,632 18,622,733 
1924 s 35,622,000 2.8 50,000,000 15.92 500,000 shs 8.92 18,282,195 19,715,616 
CUBA CANE 1925 s 35,265,000 1.3 50,000,000 1,47 500,000 shs nil 14,017,961 18,093,584 
fs 1926 s 34,908,000 0.3 50,000,000 def 500,000 shs nil 12,020,855 14,387,387 
CUBAN 1924s 29,127,000 2.6 11,494,300 32.76 1,628,911 shs 1,75 3,404,550 10,128,012 
DOMINICAN 1925 s 29,922,729 0.8 11,494,220 NF 1,628,911 shs NF 3,387,030 4,024,788 
1926 n 27,954,582 NF none 1,142,833 shs nil 680,215 12,226,890 
FAJARDO SUGAR 1924] none none 5,760,100 23.34 2,093,195 2,475,060 
OF P.R 1925 j none none 5,'760,100 22.63 2,537,892 2,952,011 
— 1926 j none none 6,477,900 8,99 2,718,547 1,615,434 
GREAT WESTERN 1924a none 15,000,000 80.03 15,000,000 18.25 33,699,927 43,575,507 ’ 
SUGAR 1925 a none 15,000,000 70.51 15,000,000 15.88 38,427,201 47,123,256 
1926 a none 15,000,000 42.83 15,000,000 8.96 39,001,343 40,200,355 
GUANTANAMO 1924 s none 1,390,000 15.60 364,250 shs 0.27 2,310,270 949,145 
SUGAR CO 1925 s none 1,983,800 8.25 397,435 shs nil 1,944,185 1,399,331 
: 1926 s none 1,904, 15.25 397,435 shs 0.09 1,722,594 978,420 
MANATI 1924 t 8,260,512 2.3 3,500,000 33.89 10,000,000 9.41 1,753,311 4,700,978 5.00 
SUGAR CO 1925 t 7,720,208 0.8 3,500,000 def 10,000,000 nil 843,940 2,998,987 8.75 
. 1926 t 6,789,500 NF 3,500,000 def 10,000,000 nil debit NF none 
PUNTA ALEGRE 1924y 9,891,300 4.3 none 16,576,850 5.02 8,674,726 10,278,153 5.00 
SUGAR CO 1925 s 10,871,300 1.7 none 19,076,850 1.55 7,518,786 7,413,957 2.50 
- : 1926 s 10,362,300 NF none 19,076,850 nil 4,457,344 3,297,246 none 
SOUTH PORTO 1924 8 5,687,000 4.4 5,000,000 29.47 11,205,600 9.58 4,'786,205 7,244,992 4.50 
RICO SUGAR 1925 s 5,437,000 6.0 5,000, 41.15 11,205,600 14.79 5,771,271 8,327,783 6.00 
1926 s 5,187,000 5.0 5,000,000 $1.62 11,205,600 10.54 6,280,121 8,231,535 6.00 








t Year ending Oct. 31. 
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a Year ending Feb. 28. NF Not available. 


e Estimated. 


m Year ending March $31. f Income largely from sale of investments. s Year ending Sept. 30th. n New company organized April, 1926, 
y Year ending May 31. 


ce Calendar years. 
































ailroad Equipment 


Business Much Improved in 1926, Although Ten- 
dency of Roads to Build and Repair Is Keenly Felt 
—Signal and Safety Device Manufacturers Prosper 


926 was the most profitable year 

since 1923 for manufacturers of 

locomotives, passenger cars, tank 
cars, and particularly for those en- 
gaged in the production of signals, air 
brakes and track devices. Freight car 
builders alone failed to experience much 
improvement over 1925, which had been 
their poorest year since the War. Quite 
apart from the fact that railroads are 
now handling the heaviest traffic on rec- 
ord with practically no more rolling 
stock than five years ago, comes the 
reminder that a long program of re- 
placing wooden cars by steel has about 
been completed. 


Henceforth it seems likely that more 
steel will go into repairs than into re- 
placements; for the modern steel car 
ought to last thirty years. Last year 
the American Car and Foundry Co. 
took steps to supplement its freight car 
building activities by entering the field 
of motor bus manufacturing. 

Another development, disturbing to 
equipment manufacturers, is the grow- 
ing tendency for railroads to build 
their own freight cars and locomotives 
in railroad shops. The Pennsylvania, 
Southern Pacific, Philadelphia & Read- 
ing and others are active in construct- 
ing their own locomotives and repairing 


their freight cars. Of 300 locomotives 
recently authorized by the Pennsyl- 
vania, it is said that a third are to be 
built in company shops. The Southern 
Pacific has just announced its intention 
to build two and a half million dollars’ 
worth of rolling stock—eight locomo- 
tives and eight hundred freight cars— 
in its California shops. At the end of 
September, locomotives building in rail- 
road shops amounted to 25% of all un- 
filled domestic orders in outside shops; 
and there are reasons for believing that 
the corresponding percentage for 
freight cars, were the facts fully 


known, would run even higher. 














Railroad Equipment Companies 
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Interest 





Company 


Times 
Earned 


Preferred 
Outstanding 


Earned 


Per Share Common 


Pfd. 


Outstanding 


Earned 


NUMBER OF LOCOMOTIVES 





Per Share 
Common 


Pp. &L. 
Surplus 


Working 
Capital 





AMER. BRAKE 
SHOE & FDY. 
co. 


$25.62 
29,21 
N. F, 


$154,918 
156,093 
156,093 


$11.24 
13.40 
15,006 


$7,424,352 
8,119,314 
N. F. 


$8,144,842 
9,569,412 
N. F. 





AMER. CAR & 
FDY. Co. 


21,01 
20.55 
20.34 


37,278,466 
37,742,570 
41,245,296 


36,579,332 
37,106,567 
40,882,757 





AMER. LOCOMO- 
TIVE Co. 


26.60 
def. 8.37 
N, F. 


500,000 shs. 


770,000 shs. 


27,989,707 
16,396,386 
N. F. 


48,622,852 
37,061,786 
N. F. 





AMER. STEEL 
FOUNDRIES 


A 
38 


53.48 
52.58 


24,073,200 
902,745 shs, 
902,745 shs 


16,462,413 
11,641,313 
N. F. 


22,096,543 
18,208,423 





BALDWIN LOCO- 
MOTIVE WORKS 


age 
833 


20,000,000 
20,000,000 
20,000,000 


18,367,269 
15,763,833 
N. F. 


37,238,939 
33,179,421 
N. F. 





GENERAL AM. 
TANK CAR 
CORP. 


a 
2s 
pos 

Sess 


a 
238 


253,400 shs. 
303,570 shs. 
303,570 shs. 


10,378,242 





GENERAL RAIL- 
WAY SIGNAL 


1925 


52) 3 
3 


2,575,900 
2,575,900 


4,067,200 
325,000 shs. 
325,000 shs. 


3,542,676 
4,324,115 





LIMA LOCOMO- 
TIVE WORKS 


1924 
1925 


None 
None 
None 


211,057 
211,057 
211,057 


4,671,692 
2,983,072 
3,843,671 





N. Y. AIR 
BRAKE 


1924 
1925 


91,000A 
85,600A 
None 


200,000 
300,060 


11,682,301 K 
12,036,676 K 
N.F. 


7,219,863 
‘7,248,788 
N. F. 





PRESSED STEEL 
CAR CO. 


1924 
1925 
1926 


12,500,000 
12,500,000 
14,737,800 


12,571,250 
12,571,250 
12,380,200 


15,652,686 
20,419,480 
N. F. 


14,055,885 
14,364,428 
N. F, 


2 
None 
None 





PULLMAN 00. 


1924 j 
1925 j 
1926 


None 
None 
None 


135,000,000 
135,000,000 
135,000,000 


26,687,475 
29,720,579 
33,267,296 


37,612,374 
27,782,734 
25,878,633 





UNION TANK 
CAR COMPANY 


1924 
1925 
1926 


12,000,000 
12,000,000 
None 


26.92 
22.63 


18,115,000 
24,564,400 
24,564,400 


13,792,037 
8,616,176 
N. F. 


5 
5 
5+ 





WESTINGHOUSE 
— BRAKE 


1924 
1925 
1926 


None 
None 
None 


39,448,884 


0e 


11,611,087 
18,085,678 
N.F, 


6 
7 
7.75 





a—Years ended April 30. b—Obligation of constituent companies. 


available. +—Plus extras. 


e—Estimated. 


K—Including capital stock. j—Years ended July $31. 


NF—Not 
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incomplete and inadequate at 
best, the data available is suffi- 
cient to determine trends, both aggre- 
gateand sectional. Returns for the first 
11 months of 1926 definitely indicate 
that construction in the year just closed 
exceeded the 1925 record as to the 
amount of money expended by between 
3% and 5%, but that the number of 
square feet of space constructed proba- 
f bly was slightly less than in the pre- 
ceding 12 months. Building costs 
were more than 5% but probably less 
than 10% higher on the average. 
During the first nine months of the 
year actual construction was ahead of 
1925, but beginning sometime in Octo- 
ber there was a decline in new con- 
tracts let from the preceding Fall. 
November new contracts in New York 


im statistics of building are 



















Building 


City were 14% lower than October and 
43% lower than in November, 1925. 
There also was a marked drop in the 
letting of contracts for new structures 
in the Southern states where the lower 
price of cotton as well as the more 
measured tread of Florida construc- 
tion was a factor. Contemplated 
building in both New York and in the 
Seuth was lower than contemplated 
improvements a year ago, but the de- 
cline in contemplated construction was 
not as great as the decline in work 
actually contracted. ; 

The higher building costs mentioned 
were due to higher wages and slightly 
higher prices for steel. Lumber and 
brick remained relatively steady, and 
in some cases actually declined. At 
no time has there been any real scarcity 
of materials. 






Record Exceeds Even That of 1925 


In the New York City area, there 
has been a marked trend toward home 
construction and away from commer- 
cial building. There has been no ap- 


preciable abatement in activity in the 
construction of small homes, but fewer 
commercial and apartment structures 
have gone up. Moreover, small homes 
have sold better than commercial space 
and apartments have rented. A slight 
downward trend in rentals is reported. 
While more statistics are available to 
show this trend in New York than in 
other centers, apparently New York’s 
experience in this respect is repre- 
sentative. 

No statistics are available concern- 
ing the aggregate volume of building 
in the 48 states. Such partial figures 
as the record shows indicate a total 
of reported and unreported items of 











MILLIONS OF DOLLARS 









4 





W¥20 192) W922 1923 1974 J 


MONEY VALUE OF 


BUILDING ACTIVITY in tae UNITED STATES 


CONSTRUCTION 





MONEY VALUE OF NEW CONSTRUCTION 


NEW CONSTRUCTION 





= 3 
=} 1405 40 SNOITI 











LOE ARCNITECTUERL FORUM t 


JAN FEB MAR APR MAY JUNE JULY AUG SEPT OCT NOV DEC JAN. FEB. MAR APR. MAY JUNE JULY AUG. SEPT OCT NOV DEC. 
ces ig 1926 4 














FEBRUARY 19, 1927 


















something over $8,000,000,000 for 1926 
compared with just under $8,000,000,- 
000 for 1925. The figure for the year 
just closed is larger than most ob- 
servers expected a year ago. In part 
it represents uncompleted work in 
progress at the beginning of the period 
and the hang-over from the wilder 
phase of a building boom, but it cannot 
be denied that the industry in all re- 
spects has been more active than was 
anticipated and that the decline from 
the peak is likely to be much more 
orderly than predicted. Twelve months 
or even nine months ago an estimate 
that 1926 construction would exceed 
that of 1925 would have been con- 
sidered anything but conservative. 
There have been two sore spots in 
the industry, Florida, and hotel and 
apartment hotel structures in New 
York City. Here values have declined 
sharply and income from buildings 
completed in 1925 have not been, in all 
cases, sufficient to cover mortgage in- 
terest. This situation led to the 
failure of one of the older and larger 
real estate bond houses early in the 
Fall, and has put a bad crimp in the 
activity of a number of other real 
estate bond business. Their year ends 











with a fairly large number of real 
estate bond issues in default, a logical 
result of some of the financing methods 
typical of the more speculative real 
estate ventures of a great boom. In 
considering this situation it should be 
observed, however, that the percentage 
of defaults is not unduly large. Few 
people realize that the American public 
invested over $900,000,000 in real es- 
tate bonds last year. 

Capital to finance real estate ven- 
tures still is obtainable in good volume 
and at reasonable rates, although there 
is a tendency to scrutinize risks a lit- 
tle more closely. Among large life in- 
surance companies and metropolitan 
title companies there is a distinctly 
more conservative attitude, but such 
concerns, of course, specialize largely 
in the financing of larger structures— 
in financing the kind of structures 
which have been overdone. 

The source of the long continued 
activity in new construction is a grow- 
ing standard of living, strictly speak- 
ing, not a shortage of space. On the 
basis of the standard of living which 
prevailed five years ago, or before the 
war, the nation without doubt would 
be overbuilt. Higher wages, larger 








salaries and more regular business 
profits have led the public to demand 
better living quarters and more hemes 
So long as business conditions continue 
as they have been for the past thre 
or four years, there is likely to be a 
fairly well sustained demand for ney 
structures. This standard of living 
factor was not given sufficient weight 
by those who uttered prophecies of , 
genuine collapse in real estate in 1995, 

The beginning of the new year finds 
building entering upon a new phase. |t 
is recognized that the present activity 
is based on prosperity demand for rents 
and homes supplemented by easy credit 
conditions, that there is unlikely to be 
any severe collapse unless there is g 
general industrial depression, that 
activity probably will drop off slightly 
in the coming year, and the further 
extension of building enterprises must 
be conservative. While employment 
may be a little less regular in the 
building trades in event of a smaller 
volume of construction, contractors 
are almost unanimously of the opinion 
that the industry is undermanned and 
that wages are likely to remain firm. 
In the material markets, further weak. 
ness would not be surprising. 
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oh 1 ENE speshaiiiieatiaiain 
Companies Associated with Building 
Interest Earned Earned Com. 
Funded Times Preferred Per Share Common Per Share Pp. &bL. Working Divs, 
Company Year Debt Earned Outstanding Pfd. Outstanding Common Surplus Capital Paid 
LIANCE 1924 None None $ 2,600,000 $16.58 $ 1,007,416 719,459 10.00 
- eon 1925 None None 2,500,000 18.68 vouses «6° ganess | 800 
R 1926 None None 120,000 shs 4.448 4,447,706 NF, 1,50 
1924 None 3,000,000 362.58 31,064,025 12.88 , 
AMER. 1925 None 3,000,000 878.59  31,064025 8.97 eyany Hf ceavebes rr 
RADIATOR 1926 None 3,000,000 N.F. $1,064,025 N.F. N.F. 4.25 
§ 27.67-1st 
1924 7,760,000 3.7 7,345,500 1 30.54-2d 92,000 shs. 6.82 5,400, ; 
— - { 46.79-1st 400,898 6,757,846 
PRODUCTS 1925 None 7,165,000 ) 61.18-2d 307,000 shs 5,19 5,711,957 8,131,741 2.00 
1926 None 6,975,000 § 54.25-1st 
ree U 76,00-24 307,060 shs 6.02 4,603,859 N.F. 4.00 
§ 41.24-1st 
1924 None 2,868,900 1 74.138-24 40,000 shs. 16,11 1,630,875 5,419,394 6.75 
DEVOE & § 37.29-1st 
RAYNOLDS 1925 None 2,807,500 ) 60.26-24 b 185,000 shs. 3.69 1,849,146 5,066,562 5.00 
1926 None 2,746,200  £9.70-1st 
halts 1 75.90-24 b.135,000 shs 4.77 2,229,747 5,788,168 2.40 
FOUNDATION 1924 409,000 —N. F. 331,700 800.86 70,451 shs, 13.45 1,480,046 2,841,637 6.00 
1925 402,000 N. F. Retired saw 100,000 shs. 10.10 1,765,076 4,321,046 8.00 
’ 1926 402,000 N.F. None 100,000 shs_ 6,81 (9) N.F. N.F. 8.00+ 
1924 c 3,067,500 3.02 7,175,120 15.18 $22,955 shs. 2.66 3,084,803 5,434,716 None 
GLIDDEN Co. 1925 c 3,160,000 4.90 ,201,300 30.67 400,000 shs. 4.27 5,429,394 7,363,687 None 
1926 c 3,584,000 4.60 7,106,300 26.10 400,000 shs 3.41 5,580,658 N.F. 2.00 
1924 None 3,411,800 110.19 400,000 shs. 17.73 4,635,134 4,279,987 4.00 
INTER, CEMENT 1925 None 9,971,700 39.88 500,000 shs. 7.04 6,403,399 3,859,306 4.00 
1926 None 9,768,400 N.F. 562,500 shs 4.73 (9) 6,997,899 (9) 5,746,411 (9) 4.00 
LONG BELL 1924 35,827,221 3.69 593,921 shs.A 6.75 A 542,569 shs B 3.00b 53,897,802 K 12,391,791 —_ None 
LUMBFR 1925 37,947,905 4.74 593,921 shs. A 8.10 A 542,569 shs B 4.22 b 77,090,676 K 11,544,853 4.00 A 
: 1926 40,298,610 .F. §93,921shsA N.F 542,569 shs B N.F. N.F. NAF. 4.00 A 
1924 None 6,500,000 64.02 16,118,800 11.70 5.348,710 14,345,870 5.50 
OTIS ELEVATOR 1925 None 6,500,000 73.07 17,012,850 12.81 7,682,147 15,633,302 6.00 
1926 None 6,500,000 N.F 17,101,500 15.50e N.F. N.F. 6.00 
1994 8,000,000 5.37 ies 
STANDARD 000, m 7,067,400 } io 200,000 shs. 1.74 203,943 4.320,186 1.50 
PLATE GLASS 1925 3,000,000 2.59 6,923,100 F Ll 3.80 200,000 shs. Nil. 308,077 4,023,365 None 
10,99-PP (' 
1926 3,000,000 N.F. 6,871,100 VU 2.17(9) 200,000 shs Nil. (9) N.F. N.F. None 
U. &. REALTY & 1924 21,854,000 5.75 . 8,081,400 41.65 16,162,800 16.45 4,620,961 8,624,894 10.00 
IMPROVEMENT 1925 18,567,000 7.61 1,354,900 $11.76 22,889,300 17.27 7,687,789 2,617,695 6.00 
1926 18,271,000 10.66 None a 666,457 shs. 8.13 9,057,704 4,316,639 4.00 
co—Years ended October 31. b—Combined A & B shares. K—lIncludes capital stock. S—Stock split up. -+—Plus extras. N.F.—Not avail- 
able. e—Estimated. (9)—Nine months. 
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Paper Industry Shatters All Records In Year 


of Heavy Consumption in Nearly All Lines 
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926 in the paper industry was noted 

for its record consumption of 
nearly 7% million tons of paper 
in the United States, with Canada 
passing this country in the production 
of newsprint for the first time in his- 
tory. 

During the twelve months ended Sep- 
tember 30, wood and paper exports 
from Canada to the United States in- 
creased 4.5% to the huge total of 242 
million dollars, constituting more than 
half of all Dominion exports to this 
country. In exchange, we shipped to 
Canada 190 million dollars’ worth of 
iron and its products, together with-—a 
fact that seems rather paradoxical—38 
million dollars’ worth of wood and 
paper. Canadian manufacture of 
newsprint increased 25% during 1926, 
and outstripped production in this 
country by 10%; although our own out- 











put exceeded that in 1925 by 12%. 
Under the Canadian policy of encour- 
aging production of finished paper on 
home soil, our importation of wood pulp 
scarcely exceeded that of 1925, while 
newsprint imports mounted by 26%. To 
meet our own increase of 7% in the 
manufacture of paper, we were there- 
fore obliged to add about 8% to do- 
mestic production of wood pulp. 

The heavy demand for paper of all 
kinds in the United States may be 
traced in part to an increase of 4% in 
number of books sold; the growth of 
12% in magazine advertising and 5% 
in newspaper advertising; together 
with an increase of nearly 20° in the 
use of paper shipping boxes, and a 
growth of 11% in the output of box- 
board made from waste paper. Con- 
sumption of newsprint in the United 
States increased 18% over 1925. Wrap- 


Paper Companies 





ping paper output, the only line to reg- 
ister a decrease, fell off less than 2%. 

All this phenomenal growth in the 
quantity of paper produced was accom- 
panied by a decline in prices brought 
by the finished product. Newsprint, 
for example, fell 6% to $3.50 per hun- 
dred pounds, the lowest price touched 
since 1918. The highest average price 
for any year of this century, it will be 
recalled, was $6 in 1920. This contin- 
ued drop in prices obviously reflects 
economies in cost of production which 
are being made possible by progressive 
concentration of the industry near the 
great virgin forests of Canada. Do- 
mestic manufacturers naturally feel 
this competition rather keenly; but the 
larger companies in Canada, such as 
International Paper Co., are beginning 
to reap the larger profits merited by 
their foresight and courage. 












































Interest Common Common 

Funded Times Preferred Pfd. Earned Common Earned P.&L. Working Divs. Paid 

Company Year Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
ABITIBI POWER 1924 $10,321,900 4.9 $1,000,000 $280.78 250,000 shs $10.95 $6,705,496 $2,372,733 
& PAPER CO., 1925 9,633,600 6.0 1,000,000 286.99 250,000 shs_ 11.20 6,984,106 8,102,292 
LTD, 1926 NF NF 1,000,000 NF 250,000 shs NF NF NF 
AMERICAN 1924 9,293,000 def 12,500,000 nil $9,500,000 nil 1,386,481 149,778 
WRITING 1925 9,293,000 def 12,500,000 nil 9,500,000 nil NF NF 
PAPER 1926 9,293,000 NF 12,500,000 NF 9,500,000 NF NF NF 
- 1924 19,468,500 7 25,000,000 10.13 20,000,000 5.16 18,144,986 18,335,962 
PATER RSIOMAS, gees 45,139,100 1 31,830,000 11.16 27,542,000 3.15 21,857,218 21,726,369 
co. 1926 70,150,100 F 31,820,000 NF 500,000 shs NF 21,979,152 (7) 40,677,812 

79 





oNTOW Ba 1924 6,340,000 none 14,604,350 2.18 1,164,041 
sca 1925 6,080,000 55 none 14,604,350 1.53 1,280,010 2,826,620 

ER 1926 90,000 NF none 14,604,350 NF NF NF 
UNITED 1924 a none 1,326,000 9.31 12,000,000 0.43 646,861 1,500,992 
PAPERBOARD 1925 a none 1,325,900 18,24 12,000,000 1.35 749,301 1,566,461 
COMPANY 1926 a none 1,317,300 22.21 12,000,000 1.78 846,027 1,519,801 
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a Year ending May 30, 


(7) For 7 months. 









































Food and Packing Industry 


1926 a Year of Many Cross Currents in the Food 


Industry—Retailers Enjoy Better Margin Than 
Wholesale Dealers—Packing Still Unsatisfactory 


NE might suppose that there 

would be profit enough in a 

twenty-two billion dollar industry 
to gratify all concerned. Yet conditions 
in the food industry last year were de- 
cidedly mixed. Speaking in general 
terms, the year 1926 brought continued 
prosperity to food manufacturers and 
retailers; but held many disappoint- 
ments for wholesalers and growers of 
foodstuffs. Part of the story may be 
read from the U. S. Labor Bureau’s 
price indexes. Food retailers obtained 
their goods about 4% cheaper in 1926, 
and sold them at approximately 1925 
prices. But manufacturers purchased 
their raw material from the farmers 
for 10% less than in 1925. 


The Farmers’ Position 


The fact that American agriculture 
has been conducted at a loss during 
each of the past seven years has 
scarcely received the attention in finan- 
cial reviews that is warranted by its 
importance. The farming industry is 
not represented among Wall Street list- 
ings, yet its state of prosperity is of 
great importance to other lines of en- 
deavor with which investors are more 
directly concerned. Normally, our 
farming communities buy ten billion 
dollars’ worth of goods which are pro- 
duced off the farm, and pay nearly one- 
fifth of our taxes. Farm products make 
up half of our export trade, supply one- 
fifth of our railroad tonnage and about 
half the raw material for our manufac- 
turing industries. 

The value of farm property, though 
still amounting to a fifth of our na- 


tional wealth, has shrunk twenty bil-- 


lions in six years. During the first 
quarter of this century farm acreage 
per capita decreased 16% and per 
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capita production of foodstuffs fell 7%. 
In marked contrast, it is recorded that 
per capita production of soft coal, a 
rough measure of manufacturing out- 
put, rose 32%. Per capita imports of 
foodstuffs are now 35% greater than in 
1900, whereas exports have dropped 
40%. In twenty-five years the unit 
cost of producing foodstuffs on Ameri- 
can farms went up about 175%, where- 
as prices at which our farmers were 
obliged to sell rose barely 100%. Last 
year the production of our five leading 
grain crops, measured in bushels, was 
7% less than in 1925. All principal 
crops, including cotton, were valued on 
December 1st at 7.8 billion dollars, a 
decrease of 12%% from 1925. 

The consequences of this deplorable 
condition are what might be expected. 
Farm bankruptcies have increased five- 
fold since 1920, where other business 
failures merely doubled. Banking sus- 
pensions in Western States, during the 
past three years, have mounted to 1,080, 
in addition to 500 in Southern States. 
During the same period only 105 banks 
closed their doors in all the remaining 
sections of the Union. Suggested ex- 
planations and remedies for the situa- 
tion all seem to boil down to the one 
fact, that agriculture is not organized 
and operated on the “Big Business” 
scale that has proved so successful in 
other lines of activity. The figures 
show plainly that farming, as now con- 
ducted, is too inefficient to compete with 
lower cost foreign production or to de- 
rive adequate profits from the domestic 
market. Agriculture employs 27% of 
our population; but produces only 14% 
of our new wealth. Between 1910 and 
1920, the amount of foodstuffs grown 
per worker actually decreased 3%. 
Yet in manufacturing, through intro- 
duction of modern machinery, the out- 
put per worker rose 43% between 1919 
and 1924 alone. 


Packing 


1926 was, on the whole, not so prof- 
itable for the meat packing industry as 
1925. Commercial warfare between 
American and British interests in the 
South American export trade resulted 
in losses to Armour, Swift, Wilson and 
others which have been estimated as 
high as fifty millions. Domestic pro- 
ducers can not market their surplus 
abroad to any advantage in competition 
with low prices prevailing in other 
countries. For this reason mainly, 
while last year’s turnover was generally 
higher than in 1925, the margin of 
profit per unit was enough lower to 
cause a falling off in earnings. 

The number of cattle slaughtered was 
about the same as in 1925; but, as they 
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Federal Reserve Index of 
Animals Slaughtered, 


1926 
(Monthly Average 1919 = 100) 


Cattle Calves Hogs Sheep 
January ...... 96 146 91 95 
February ..... 102 157 81 105 








MEMPON. 65s05 cee 106 137 103 121 
DL sivecseus 108 115 104 118 
ee G5 S- meso 109 108 91 109 
Bee laces ssen= 110 127 93 114 
ee pee 107 118 107 98 
ee 97 119 125 94 
September .... 104 125 121 96 
October ....... 92 185 103 94 
November ..... 92 143 95 89 
December ..... 














averaged heavier in. weight, the out- 
come was an increase of a few per cent. 
in the total yield of beef. Accumulation 
of cold storage holdings brought about 
a rather sharp drop in the price of beef 
and of cattle on the hoof. An increase 
in the output of mutton and lamb was 
rather less than that in the number of 
sheep and lambs slaughtered, owing to 
a small falling off in average weight. 
Prices here also declined under in- 
fluence of accumulated stocks in stor- 
age. Demand for pork products during 
a season when it was profitable to corn- 
feed stock, resulting in heavier and bet- 
ter priced hogs, worked to the ad- 
vantage of both packer and farmer. 

Poultry, butter and fish were in more 
plentiful supply during the year, and 
at lower prices. Eggs ran about the 
same as the year before; but cheese 
was in lesser supply, at lower prices. 
Apples and rice were plentiful, at lower 
prices; but the potato crop was much 
smaller than in 1925, and commanded 
higher prices. 

Coffee imports and stocks in the 
United States were considerably higher 
than the year before, despite an 8% 
decrease in the world’s visible supplies. 
Tea imports, per contra, were slightly 
less than in 1925. 

The canning industry continued to 
suffer from over-production and ac- 
cumulated stocks, especially of vege- 
tables. Can manufacturers found their 
profits diminished by price concessions 
and higher costs of tin plate. Fruit 
growers generally experienced a profit- 
able year. 

The baking industry profited by lower 
cost of flour. Manufacturers utilizing 
grain as a raw product also benefited 
by lower prices. 
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Leading Food and Packing Companies 

























Interest Common Profit and 
Funded Times Preferred Pfd. Earned Common Earned Loss Working Divds. 
Company Year Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Paid 




































RMOUR 1924 $142,500,000 2,43 $59,298,400 $13.86 $100,000,000 $ 451A $54,807,153 $144,078,557 $ none 
| & 1925 141,367,000 2.15 59,298,400 10.99 100,000,000 2.60 A 55,010,982 151,363,679 2.00 
| & CO. 1926 ¢ 138,851,000 1,80 59,298,400 6.19 100,000,000 0.24 A 55,054,776 N.F. 1.00 
| AUSTIN 1924 j none 4,544,500 20.46 150,000 shs 4.03 1,193,733 4,507,894 none 
J 1925 j none 4,454,500 20.97 150,000 shs 4,25 1,828,534 5,040,995 none 
NICHOLS 1926 j none 4,454,500 8.08 150,000 shs 0.30 1,697,211 4,586,453 none 
FECH-NUT 1924 none 1,124,000 194.62 7,500,000 5.62 2,376,388 6,202,746 3.00 
tog B 1925 none 1,124,000 186.76 7,500,000 5.38 3,264,301 6,442,246 3.00 
| PACKING CO. 1926 none 1,119,500 N. F. 7,500,000 5.06 (9) 4,435,896 s 4,405,065s 3.00 
! — 
oTH 1924 m 3,496,000 1,17 4,999,800 2.22 250,000 shs nil 421,581 debit none 
| BO 1925 m 3,542,750 1.44 4,999,800 5.70 250,000 shs nil 709,668 debit none 
| FISHERIES 1926 m 6,668,875 1.66 4,999,800 8.25 250,000 shs 0.25 1,175,053 1,994,816 none 







































































—_ 1924 f none none 20,569,485 11.28 19,299,338 14,133,907 6.00 

CALIF. 1925 f none none 21,694,485 12.64 25,529,568 17,680,717 «6.00 
PACKING 1926 f none none 21,694,485 12.36 25,380,817 18,734,908 6.00 

1924 eee 10,000,000 57.01 500,000 shs 10.00 '7,147,844 4,771,622  ~—«*7.00 

COCA-COLA 1925 Moms cae 4,669,700 78.99 500,000 shs 14.47 +—:10,916,861 3,450,101 ~—Ss_7.00 

| 1926 none none ea 500,000 shs 16,80 15,782,920 N.F. 7.00 

aa 1924 Formed in November, 1924 a 

i 

| conrT’L 1925 8,125,780 15.12 51,669,400 17.02 2,291,365 shs \ ii ee my —-«8110,697 «18,796,857 8.00. A 

| BAKING ‘. 

| 1926 7,739,965 ON. F. 51,882,800 12.95 2,291,808 shs : gob S 8,244,762 N.F. 800A 






























































CUSHMAN’S 
SONS 














1924 
1925 
1926 


363,400 
518,400 
598,000 





N. F. 
N. F. 
N. F. 





4,087,100 


4,439,300 ~ 


5,391,700 





25,68—7 % (9) 
2 





95,240 shs 
100,240 shs 
100,240 shs 





6.72 2,177,706 
2,406,107 


N, F. 


5.15 
4,00 (9) 








1,019,423 
599,907 
N. F, 


| CORN 1924 2,498,620 85.56 25,000,000 43.59 63,250,000 3.62 9,343,660 40,452,698 1.44 

00 1925 2,474,880 58.75 25,000,000 30.25 63,250,000 2.29 10,096,409 42,229,462 2.00 
| PRODUCTS 1926 2,438,500 NF. 25,000,000 24,42 (9) 63,250,000 2.88 (9) NF. N.F. 2,25 
| CUDAHY 1924 c 24,200,000 3.6 8,550,500 39.21 17,249,500 16.08 7,148,000 25,388,114 4.00 
1925 ¢ 23,464,000 2.4 8,550,500 32.66 21,249,500 10.42 8,068,287 29,396,069 7.00 
PACKING 1926 c 22,740,100 3.2 8,550,500 47,40 26,244,500 16,84 10,001,948 29,499,489 7.00 
| 



































OUYAMEL 1924 3,165,000 2.35 none 250,000 shs 2.83 k 14,892,734 1,607,874 4.00 
1925 4,907,000 3.51 none 300,000 shs 3.58 k 17,091,023 3,621,832 4.00 

FRUIT 1926 4,796,000 ON. F. none 300,000 shs 3.70 (10) NF, N. F, 4,00 

| povGLas- 1924 * 399,000 7.08 none 300,000 shs 1.28 149,991 1,880,814 1.00 
1925 375,000 11.46 none 300,000 shs 1,52 282,372 1,994,936 1,25 
PECTIN 1926 000 «ONL F. none 300,000 shs 4.00(9) NF, NE, 2.50 
ann «1924 none 1,248,900 7189.42 1,500,000 shs 6.51 26,822,040 14,530,697 4.00 
| 1925 none 1,234,800 1,124.47 4,500,000 shs 3.08 33,014,474 16,508,549 5.00 
| 00, (THE) 1926 none 1,234,800 1,091.42 (9) 4,500,000 shs 2.98 (9) NF, a. 2.75 











































































KRAFT 1924r Formed in 1924 
| 1925 r 2,000,000 NF 2,499,700 70.87 4,041,775 7.78 1,460,802 6,793,596 a 1.50 
| CHEESE 1926 r none nies redeemed ae 8,190,700 4,28 3.988, 185 8,467,232 a 1,50 
| { 28,25 1st 
LOOSE-WILES 1924 183,900 NF. 6,165,500 1 26.54 2d 8,000,000 7.39 4,184,299 4,776,405 none 
| BISCUIT { 33,92 1st 
1925 183,900 N.F. 6,165,500 1 48.57 24 8,000,000 10.39 5,015,809 5,703,350 none 
| 1926 183,900 N.F. 6,165,500 N. F. 8,000,000 N. F. N. F. N.F. none 
| NATIONAL | 1924 none 24,804,500 51.93 51,163,000 5.45 14,451,697 21,788,741 4.00 
| os 1925 none 24,804,500 54.76 51,163,000 5.79 18,110,998 23,547,917 4.00 
| BISCUIT Co. 1926 none 24,804,500 59,15 51,163,000 6.84 19,792,985 .F, 3,50 
NATIONAL 1924 499,000 ales none ais 309,717 shs 6.10 830,203 2,337,362 2.25 
Dar 1925 20,158,175 4.4 11,924,000 66.56 752,216 shs 6.88 19,383,938 8,429,714 3.00 
RY PROD. 1926 14,400,000 oN. F, 11,924,400 55,29 (7) 1,029,338 shs 5,98 (6) N. F. N, F, 3.00 
sid { 57.57 Ist 
N.Y. 1924 none 2,383,200 1 86.71 24 100,000 shs 6.69 3,111,385 3,159,554 ~—s- 2,00 
CANNERS 1925 none 5,100,000 12.65 129,762 shs 4,09 3,910,983 4,817,942 a 2.00 
1926 none N. F, N. F. 129,762 shs N. F. N. F, N.F. 1.50 
POSTUM 1924 none 5,402,400 141,45 400,000 shs 9.45 3,810,048 4,917,279 4.00 
CEREAT, 1925 none retired ie 1,370,000 shs 3.35 6,093,030 8,085,796 4.00 
— 1926 none none is 1,465,000 shs 6,17 (9) N, F. .F, 4.70 
SOUTHERN 1924 Organized Aug. 6, 1925 
Damies 1925 2,135,000 NF. A110,000shs A 4.54 200,000 shs 0.30 596,913 502,181 none 
1926 2,306,000 NN. F, A 159,990 shs 4,006 235,000 shs nile N. F, N.F. none 



































5 1924 ¢ 75,921,000 N. F. none 150,000,000 9.42 66,099,815 163,438,349 8.00 
WIFT & CO. 1925 ¢ 74,753,500 N. F. none 150,000,000 10.25 69,478,967 169,652,626 8.00 
. 1926 b 78,586,000 N. F. none 150,000,000 10,43 73,124,209 N. F. 8,00 
UNITED FRUIT See Shipping Companies 

84,061 A 25.47 A 2,124,593 k 4,973,880 none 

Ww ' 1924 d 5,553,600 N. F. 31,271,400 13,84 500,000 B B 2.49 
ARD BAKING 86,093 A 22,98 A 3,993,921 k 6,070,105 none 

1925 d 5,511,400 N. F. 31,841,500 13,10 500,000 B B 2.19 
86,275 A 10,71 A 5,768,975 k N, F. none 

1926 d 5,340,000 N. F. 31,841,500 14.05 500,000 B 2.71 B 











a at cer ended March 31. jJear ended Jan. 31. c Year ended Oct. 31. f Year ended Feb. 28. m Year ended May 1. aAnd extras. 
Ni sidiary obligations, k Includes capital stock. pAfter giving effect te reorganization plan. NF Not available. e Estimated. (9) 
ne months. s As of Sept, 30th. b Year ending Nov. 6th. (10) Ten months. (6) Six months. (7) Seven months. 
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OTWITHSTANDING the re- 
straints and handicaps imposed 
by unseasonable spring weather, 
retail trade reached record proportions 
in 1926. The general feeling of un- 
certainty in respect to future indus- 
trial developments that arose out of 
the mild spring recession in business 
tended to retard distribution for a time. 
On the whole, however, conditions 
throughout the year were exceptionally 
favorable to the larger merchandising 
companies. 

Except for the collapse in cotton 
prices which tended to slow down re- 
tail distribution in the South in later 
months, public purchasing power held 
at a high level. Wages in the various 
industries were not _ substantially 
changed, as indicated by the fact that 
the Federal Reserve Board’s index of 
factory pay-rolls fluctuated between 
an extreme low of 104 and a high of 
118. Monthly changes in the level of 
factory employment were even less 
marked. 

Whatever effect the slackening of 
activity in steel, automobiles and other 
important manufacturing lines may 
have had in the closing months of the 
year, this influence was wholly ob- 
scured by an_ exceptionally heavy 
volume of holiday sales. Purchasing 
power of consumers, clearly, was not 
sufficiently reduced by the lower de- 
mand for labor that inevitably ac- 
companies slackening in these direc- 
tions, particularly in view of the back- 
log of savings built up in preceding 
period of full employment. 

As a result of large December sales 
which set a fitting climax to the 
year’s eminently satisfactory ~ retail 
trade, leading mail order, chain and 
department store companies reported 
noteworthy gains in gross revenue for 
1926. These gains were not uniformly 
distributed, however, being greatest in 
the case of the chain stores and least 
among the department stores. Thus, 
twelve of the largest concerns in the 
first named group transacted an ag- 
gregate business of approximately 660 
million dollars, an increase of nearly 
14% over 1925. 

Mail order business registered an 
increase of 7% over the preceding 
year while department store sales ex- 
perienced the least improvement, the 
increase in their case being about 5%. 
This relative backwardness of the 
latter companies doubtless had _ its 
roots in the uneven distribution of 
goods resulting from a late Spring 
season and in the slowing of general 
business activities that accompanied 
unseasonable weather. The successful 
pre-Christmas trade, however, did a 
great deal to compensate for these 


68 


Inventory 


Retail Trade 


Reach Record Volume—Earnings 
Despite Lower Price Levels—Hand-to-Mouth Buying 


Practices—F ewer 


Consolidations 


Increase 














@ RETAIL TRADE INDEXES s 







































































400) l eae: i 
TTT] | 
27 GROCERY CHAIN STORES | | | 
“is x , | | SLAY 
\ TN v | | | 
YS | | | 
g oe er = ES Ser Be ole Ec | titty 
2 e 359 DEPARTMENT rel | | 
a ‘Ming vol sof lhe nad Rehan dete | 
2 “ a oe il ar ie. wien "4 ~ TT hates “ta? 
‘y eS | \ A | 83 ee 
4 MAIL 1 if | | | 





















































FIGURES UF FEDERAL RESERVE BOARD 


919 1920 192) 1922 923 924 SF MAMI JASONDJIEFMNM 


1925 


ANSI IAS OND 


1926 } 








earlier setbacks in sales volumes. 

Installment selling, which has stead- 
ily increased in scope and importance 
during recent years, attracted probably 
more attention and received greater 
emphasis among retailers in 1926. The 
expansion in manufacturing capacity 
of the United States as a result, and 
also an aftermath, of the war, has 
forced producers to discover new means 
for stimulating the consumption of 
goods. Unquestionably, the practice 
of extending credit to consumers has 
materially aided the program of keep- 
ing consumption high, thus maintain- 
ing output at profitable levels. 

While primarily designed, therefore, 
to relieve an acute need of producers, 
distributors have seized upon the de- 
vice of partial payment selling to stim- 
ulate their own business. Successful 
operation of this stimulus to current 
consumption has been fostered by the 
strong banking situation which has 
permitted extension of credit without 
stint and at wholly reasonable rates. 

It is worthy of note, however, that 
even with the aid of this powerful 
sales weapon, retailers shared pros- 
perity unequally in 1926. That is to 
say, the large, highly organized units 
set up new records for net earnings 
as well as gross sales but small retail 
establishments frequently voiced com- 
plaints. 

Merchandising costs were somewhat 
higher at the same time that com- 
modity price levels tended toward lower 
levels. Hence there was a gradual 
narrowing of profit margins which af- 
fected the individual merchant rela- 
tively more than the chain store units. 
Fortified by tremendous buying power, 
the latter are better situated to force 
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concessions from manufacturers, es- 
pecially in periods like 1926 when the 
latter are inclined to grant attractive 
‘terms on job lots of goods in order 
to maintain production schedules over 
dull seasons. 

Nevertheless, earnings of retail es- 
tablishments were quite satisfactory in 
the aggregate since the increase in 
merchandising expenses was amply 
compensated by a more rapid rate of 
turnover. Exceptions to the general 
rule were due entirely to causes pe- 
culiar to individual companies, and in 
such instances failure to maintain 
revenues in conformity with the aver- 
age was occasioned by difficulties aris- 
ing out of unforeseen style changes or 
over-expansion in the preceding year. 

Hand-to-mouth buying policies con- 
tributed strongly to the rapid con- 
version of stocks. At no time during 
the year were retailers heavily loaded 
with inventories. On the contrary, 
stocks of goods were held to modest 
proportions in conformity with the 
conservatism prevalent in all parts of 
the industrial world. While expansiol 
in the total volume of sales necessitated 
some increase in stocks, the rate of 
gain was smaller than that of sales. & 
In fact, inventories, for the most part, 
were lower at the close of the yea 
than at its beginning. . 

This habit of holding inventories * 
the lowest point compatible with actual 
demand not only facilitated a higher 
than usual rate of turnover but als 
enabled merchants to avoid loss 
which have all too frequently 
companied declining prices in the past. 
That is to say, goods were receiv 
from producers and sold to consumers 
with such despatch that there was little 
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value in the interim. 











or no opportunity for shrinkage of carry large stocks. As an added re- 


sult, much of the burden entailed in 


Railroad efficiency contributed to financing inventory commitments has 
his satisfactory condition in no small been shifted from their shoulders to 
measure. Retailers have relied upon primary sources of supply. 

prompt deliveries to meet the day-to- The leading chain stores continued 
day requirements of their customers to follow established practice in re- 
and hence have had no occasion to spect to expansion in store locations 









and to a lesser degree the same thing 
was true in the department store field. 
Unlike 1925, however, consolidations 
were fewer, probably because the mer- 
ger operations of former years had 
exhausted much of the possibilities 
among logical and more attractive 
units, at least for the time being. 













































































































































eee 
- . e 
Merchandising Companies 
. 
Department Stores, Chain Stores and Mail Order 
Interest Earned Earned 
Funded Times Preferred Per Sh. Commcn Per Sh. P&L. Working Divs. 
y, ! Year Debt Earned Outstanding Pfd. Outstanding Com. Surplus Capital Paid 
j1924  m$197,500 NF $4,250,000 $22.58 155,000 shs $4.27 NF NF NF 
ABRAHAM & j1985 _m197.500 NF 4,250,000 26.60 155,000 shs 5.37 $1,978,500 ‘$5,139,798 NF 
STRAUS j 1926 m197,500 NF 4,250,000 29.13 155,000 shs 5.98 2,121,995 5,765,401 NF 
30.85 1st 
1924 none eee 20,544,200 51,07 24 $14,985,000 a4.95 10,920,394 1,469,856 $5.00 
ASSOCIATED 29.92 1st 
| DRY GOODS 1925 none eee 20,544,200 49.17 2d 599,400 shs 4.73 13,249,247 1,578,594 8.75 
4 1926 none ees 20,544,200 N.F. 599,400 shs 4.50 N.F. N.F. 2.50 
MIN j 1924 NF NF NF NF NF NF NF NF NF 
| ——— j1925 m1,918,000 NF 4,500,000 28.21 300,000 shs 2.71 2,746,488 9,349,673 none 
-| BROS. j 1926 r none coee 4,000,000 35.21 300,000 shs 3.65 1678,259 8,074,832 none 
é 1924 none rer 1,675,500 3.74 175,000 8.28 133,768 1,400,926 none 
FIRST NATIONAL 2,565,500 (7%) 68.63 (7%) 
STORES 1925 none sae 1,675,500 (8%) 9.44 (8%) 565,000 shs 2.56 1,258,751 4,923,288 none 
| 2 265,000 (7%) 
1926 none ae 1.675.500 (8%) NF. 595,000 shs 1.75 (9) N.F. N.F. 1.13 
j 1924 mf12,520,750 NF 18,000,000 40.99 600,000 shs 10.87 25,689,667 24,903,820 none 
GIMBEL BROS. j 1925 mf19,928,000 NF 18,000,000 30.40 600,000 shs 7.04 80,154,860 26,043,329 none 
TD j 1926 mf20,441,000 NF 18,000,000 23.08 600,000 shs 4.83 33,099,007 26,009,821 none 
HARTMAN 1924 none sees none ae 393,615 shs 2.96 4,463,792 15,159,859 4.00 
a> 1925 none sae none oe 398,615 shs 3.19 2,102,032 14,429,924 2.50 
CORP. 1926 none ae *9,840shs .... 393,615 shs 1.72(6) N.F. N.F. 0.50 
RB. 1924 2,104,000 6.5 5,378,800 20.08 59,027 shs 8.23 713,110 5,370,052 none 
or 1985 1,978,700 6.78 488,8 20.92 59,027 shs ©1170 774,769 «5,897,268 2.00 
en the . 1926 1,972,700 NAF. 5.427.400 N.F. 59,995 shs 0.15 (6) N.F. N.F. 4,00 
ractive KRESGE, 8. 8., 1924 7,342,500 NF 2,000,000 505.71 24,517,983 40.66 15,398,585 14,502,386 8.00 
order o 1925 7,686,671 NF 2,000,000 590.46 36,786,197 31.73 11,668,176 13,933,765  8.00a 
apes ' 1926 9,876,869 NF 2,000,000 626.00 36,786,197 a3.36 19,618,486 N.F. 1.20 
KRESGE DEPT. 1924 1,403,000 NF 3,500,000 16.69 114,000 shs 2.64 95,828 2,802,351 none 
‘ aehes j 1925 1,408,000 NF 8,500,000 9.39 114,000 shs 0.43 119,782 2,225,772 none 
ail es- ‘ j 1926 1,403,000 NF 3,540,880 3.71 114,000 shs nil 17,928 1,512,146 none 
ory in McCRORY 1924 = m2,791,571 NF 3,000,000 66.29 450,655 shs 4.30 1,631,551 3,818,419 0.404 
ase in STORES 1925 m4,560,016 NF 2,917,600 95.38 450,655 shs 5.72 3,532,963 4,309,108  0.40+ 
1926 m8.446.351 NF £,848,200 N.F. 455,610 shs 5.800 N.F. N.F. 1.20 
amply 
ate of MACY, R. H., & 41924 m527,000 NF _ 9,594,000 84.79 350,000 shs 7.69 6,679,500 8,155,018 none 
| — j 1925 m329,800 NF 9,389,000 $2.01 350,000 shs 6.70 8,140,041 5,888,900 none 
eneral . j 1926 04, NF 9,099,000 45.76 350,000 shs 10.05 11,614,132 8,029,127 none 
es pe- MAY DEP j 1924 none wre 5,354,100 120.10 26,000,000 12.10 9,255,917 20,369,917 5.00 
‘ T. J 
and in enes j 1925 none sees 5,248,100 109.95 26,000,000 10.64 11,921,802 22,539,642 5.00 
intl j 1926 none eaten 4,988,300 136.338 26,000,000 12.40 15,452,544 24,271,540 5.00 
aver- 205,000 shs A 48.654 
i 1924 none ee 4,249,800 217.27 11,412,510 5.69 16,656,330 29,230,785 none 
3 aris- MONTGOMERY 205,000 shs A 54.22 A 
yes or WARD 1925 none sees 4,249,800 267.27 11,412,510 8.05 22,574,432 38,987,467 none 
205,000 shs A N.F. 
year. 1926 none : 4,249,800 N.F. 11,412,510 6.25 N.F, N.F, 1.00 
3 con- NATIONAL 1924 none aaite 7,174,000 25.95 12,000,000 11,28 5,376,289 7,559,095 = none 
| con- CLOAK & 1925 none ae 6,944,700 13.04 12,000,000 3.45 5,309,436 7,496,394 8.00 
luring SUIT 1926 none ers 6,924,700 4.97 12,600,000 nil 5,163,166 N.F. none 
loaded 53.87 1st 
‘ NATIONAL 41924 6,581,488 14.5 18,800,000 74.05 24 500,000 shs 7,84 1,775,414 10,668,000 none 
trary, DEPARTMENT 31.07 ist 
nrodest ph j 1925 8,785,626 13.3 15,158,200 36.08 ad 500,C00 shs 4.28 3,652,186 12,936,488 none 
.67 Ist 
1 7 j1926 11,230,651 NF 14,858,200 30.85 2d 550,000 shs 2.84 4,321,492 14,445,149 none 
rts 0 OPPENHEIM- 1924 none coats none aeiers 200,000 shs 5.21 NF NF none 
nsion COLLINS 1925 none eres none oe 200,000 shs 5.19 1,857,673 2,688,792 1,50 
‘tated 1926 none nee none ee 200,000 shs 7.84 2,327,767 3,205,944 3.25 
te of ae 1924 none re 6,350,000 61.37 375,000 shs 9.39 4,447,901 6,765,978 48.00 
les STORES 1925 none si... —«9, 425,000 63.37 412,500 shs 13.03 5,879,397 8,356,943 48.00 
sales. STORES © 1926 none she 9,425,000 N.F. 1,116,244 shs 5.906 NF, N.F. 48,00 
part, SEARS. 1924 none ae none ios 100,000,000 13.86 26,440,452 68,174,877 3.00 
year ROEBUCK 1925 none Sean none ae 100,500,000 20.87 41,408,667 68,328,778 6.00 
acing oh 1926 none sete none Bie: 4,200,000 shs 5.21 45,867,197 N.F. 3.38t 
es at UNITED CIGAR 1924 5,880,000 19.9 4,091,000 163.69 34,113,137 4.69 9,108,965 14,682,805 8.00 
taal STORES 1925 5,820,000 26.1 4,091,000 215.42 35,850,907 5,96 13,117,615 11,102,921  2,50-4- 
c : =e 7 1926 5 820.000 N.F, 4 091,000 ° N.F, 47,140.050 1,92(6) N.F. N.F. 2.004 
igher 1994 14,509,500 6.6 16,478,100 16.99 
,509, x 478, y 36,474,800 11.80 5,071,391 21,666,645 6.00 
also UNITED DRUG 1925 14,462,500 7.7 32,552,500 9.56 34,749,300 12.27 10,645,673 28,444,304 6.50 
ones ; 1926 —- 14,102,831 N.F. 32,563,200 NF, 41,135,700 9,64(9) 12,811,000s  24,958,000s 7.75 
at: WOOLWORTH, 1924 m3,302,571 NF nene sete 65,000,000 7.95 16,830,926 27,775,268 2.50 
bet F. W., Co. 1925 m3,332,088 NF none ean 65,000,000 9.46 23,632,693 38,522,740 3.00 
P . Sandals 1926 m8,432,500 NF none Lo 65.000.000 10.85 49.803.798 N.F. 6.00 
elv : z me 
mers Og ne - n. 31. f Including subsidiary obligation. d Paid in stock. (a) In terms present capitalization. r Giving effect to recapi- 
: ‘ Estimeteq. t ate. 1926. m Real estate mortgage. k Includes common stock. *‘A” stock. -+ Plus stock divs, N.F. Not available 
little ‘ neluding payment on old stock, (6) Six months, (9) Nine months. s As of Sept. 30. 
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Chemicals 


General Industrial Activity Reflected in Chemical Trade 


YEAR of large production and in- 
dustrial activity the country over, 
such as that recorded for the past 

twelve months, was quite naturally 
synonymous with active trade in 
chemicals. Touching at some point, 
almost every line of manufacture as 
well as being an important factor in 
agriculture through the fertilizer and 
insecticide branches, the chemical in- 
dustry has reflected the general pros- 
perity of the country. 

Producers of industrial chemicals 
have found sustained markets resulting 
from the activity in the steel, paper and 
more lately, in the textile industry. 
While competition has been keen, suf- 
ficient business to keep large production 
facilities near capacity has more than 
compensated in volume for narrow 
profit margins. Sulphuric acid, the 
barometer of the group, has maintained 
a price and volume level consistently 
better than last year, while its export 
tonnage shows an increase close to 25% 
over 1925. As a result it is not sur- 
prising that sulphur has seen a 
period of record price and production, 
as signalized by the notable increase 
in earnings of the two major companies. 
The past months have witnessed note- 


worthy progress in the manufacture of 
synthetic nitrates by several of the 
heavy chemical. producers, particularly 
those producing caustic alkalies who 
find therein a profitable employment of 
their by-product hydrogen. It is sig- 
nificant in this connection, that imports 
of Chilean nitrates have dropped more 
than 10% under a year ago, despite 
lower prices. 

Alcohol manufacturers were afflicted 
in the early part of 1926 by a drop in 
molasses values which occasioned some 
rather sharp inventory losses for those 
heavily stocked. On the other hand, 
alcohol prices have trended higher since 
mid-summer and with the onset of cold 
weather consumption and price rose 
sufficiently to offset much former dull- 
ness. The net result was not unsatis- 
factory, although profits were hardly 
comparable with those resulting from 
productions of other solvents, particu- 
larly those entering lacquer paints and 
automobile finishes which met with 
much popularity. 

Revival in the textiles has consider- 
ably heartened the dye industry and 
while exports of vegetable colors de- 
clined, home consumption of dyes 
generally has improved. This applies 


Leading Chemical Companies 


particularly to the better grades, |p 
the cheaper types German competition 
was more in evidence. 

Fertilizers have continued to be the 
oppressed member of the chemical 
group. Although it appeared at the 
outset of the year that better times 
were ahead, the large cotton crop of 
1925 and its carry-over resulted jp 
lowering cotton values and impaired 
purchasing power in the South. When 
this was augmented by a tightened 
credit rein in the early spring, fertil- 
izers sales were further handicapped. 
Under the circumstances the industry 
did well to equal 1925 sales totals in 
the Southern states and to exceed them 
by 1% for the country as a whole. In 
the second half of the year with the 
purchasing power of the South still 
further reduced by the autumn debacle 
in cotton prices, with lowered receipts 
for grains in many sections of the West 
and with raw materials in many cases 
trending upward, the industry was 
beset with increasing difficulties and 
faced with an outlook at best uncertain. 

With this important exception, how- 
ever, no industry has enjoyed a more 
even tenor in the general good business 
of 1926 than chemicals. 








Interest 
Times 
Earned 


Funded 
Debt 


Earned 
Per Share 
Preferred 


Common 
Outstanding 


Preferred 
Outstanding 


Common 
Divs. 


Earned 
Per Share 
Common 


Working 
Capital Paid 


P.& L. 
Surplus 





none 
none 


& DYE none 


2,177,843 shs 
2,178,109 shs 
2,178,109 shs 


$39,284,900 
39,284,900 
89,284,900 


$47.19 
53.35 
55.00e 


$141,288,099 $99,085,302 $4.00 
150,392,312 115,789,587 4.00 
NF NF 4, 





$33,738,500 
31,108,500 
24,781,500 


AMER. AGRIC. 
CHEMICAL 


0.40 
7.19 
3.60 


28,455,200 
28,455,200 
28,455,200 


$33,332,126 
33,332,126 
33,332,126 


d 19,404,876 
a 17,860,237 
d 16,836,525 


31,320,219 
82,270,715 
28,762,588 





none 


COMMERCIAL 
SOLVENTS none 


none 


a 87,024 shs 


a 80,000 shs 
108,861 shs 
108,861 shs 


104.39 


89.03 


2,067,271 
8,383,587 


NF 


447,355 
4,040,854 





DAVISON 
CHEMICAL 


774,000 
3,774,000 
3,774,000 


235,000 shs 
235,000 shs 
310,000 shs 


213,413 
2,101,343 


1,686,816 
1,864,772 
NF 





E. I, DU PONT 20,607,500 


DE NEMOURS 


95,060,900 
133,082,900 
2,661,390 shs 


58,326,453 
47,973,843 
NF 


55,881,491 
62,669,541 
66,417,566 





INTER. 
AGRICULTURAL 
CORP, 


450,000 shs 
450,000 shs 
450,000 shs 


6,305,130 
7,447,165 
8,533,244 


6,940,009 
8,586,467 
9,519,496 


none 
none 





MATHIESEN 


5,885,500 
147,207 shs 
147,207 shs 


none 
none 
4.00 


3,169,688 
3,689, 223 
NF 


1,833,450 
2,274,663 
NF 





ALKALIE 


NATIONAL 
DISTILLERS’ 


Beal: 


168,000 shs 
168,000 shs 
168,000 shs 


@@l. ss 


110,000 shs 
110,000 shs 


599,121 ,141,573 


3,1 none 
1,481,718 7,504,857 
NF 


none 
none 














1,600,000 


des 
On 


794,506 shs 
794,611 shs 
794,616 shs 


3,321,027 0.50 
1.00 


1,919,425 321, 
4,485,383] 


2,123,808; 





catalan 9,789,701 
UNION CARBIDE 13'857.000 
& CARBON 1926 NF 


bats 


2,659,733 shs 
2,659,733 shs 
2,659,733 shs 


4,75 
5.00 
5.00_ 


75,334,930 
52,851,321 
NF 


42,501,699 
47,039,026 
NF 





¥ 1924 none 
none 


none 


U. 8. INDUS- 


1 
TRIAL ALCOHOL cane 


52.87 
$3.98 
50.00e 


none 
none 
none 


16,600,509 
17,590,870 
NF 


7,265,654 
7,440,961 
NF 





36,750,000 
none 


1924 y 
1925 r 


1926 rj 


VA.-CAROLINA 


CHEM. CORP. 
none 


357,000 shs 
486,708 shs 


486,708 shs 


nil 
f 17.54 pr 
) 6.73 part. 


21,568,536 
35,251,300 


35,935,100 


none 
none 


3,729,058 18,957,269 


13,569,547 
k 3,541,881 21,562,175 


none 





j Year ending June 30. d Deficit. 


k Including common stock. 


a A and B stock. 


MANUAL OF 


r Reorganized company. y Year ending May 31. 


NF Net availab le. e Estimated. 
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Making Profits 
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Securities 


@ Look ahead six months—two years. What do you see? Certain stocks HIGHER 
than now, MUCH higher. Other stocks LOWER, some on the SCRAP HEAP. 


Your profits, what? 


10 points profit — or 1? 


@ Stock prices discount events—as dividend increases, “melons,’’ poor reports, bank- 
ruptcies—IN ADVANCE. Underlying business trends and Wall Street interests are 
always planning NEW moves. 


@ What chance for the investor working alone, in the dark, without the very latest market 


information, to profit the way he should? 


Sound proved methods here open to you 


@ Methods employed by veterans in the stock market are effective because such veterans 
no longer depend upon tips and twisted information. Instead these veterans base operations 


upon broad knowledge of fundamentals and keen insight into the technical position. 


@ ‘Making Profits in Securities,” our unusual 40-page booklet, outlines clearly what 


these methods are and how you, too, can use them. Sample copy sent free. Every 


person interested in stocks should not fail to send for this valuable booklet and read it 


with care. 


Certainly Worth Looking Into 
Clip Coupon at Right 


American Securities Service 





Suite 1033 
Corn Ex. Bank Bldg. 
New York 


AMERICAN SECURITIES SERVICE 
1033 Corn Ex. Bank Bldg., 
New York 


| 














Address 


Feeeeeecn Fon Eg 8 oe 


FEBRUARY 19, 1927 


Send me “Making Profits in Securities,” 40-page 
booklet, without charge. 
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Narrowing Margin Profits a 
Feature of 1926. 


Lower Prices More Than Offset Increased Production 


HE most significant development 
in business in 1926 was undoubt- 
edly a high sustained volume of 

production and distribution at the same 
time that the lower trend of commodity 
prices cut into the margin of profit. 
The situation might be expressed as 
follows: Mass production and mass dis- 
tribution were sufficiently large to re- 
sult in adequate profits for large or- 
ganizations in spite of a lower level of 
prices, but the margin could not be sus- 
tained on the basis of 1925. There were 
grave doubts, as the year ended, 
whether the markets as a whole had not 
reached a period of temporary satura- 
tion which, in addition to a compara- 
tively low level of prices, would not cut 
still further into the profit margin. 


Artificial Stimulation 


Undoubtedly, a prevailing tendency 
among large manufacturers during 
1926 was to force their markets through 
intensified merchandising, basing their 
profit prospects on sustained efficiency 
of manufacture. Unfortunately, with 
wages sustained at a high level, despite 
the lower cost of material, it was found 
that there was a limit to economies of 
manufacture and sales, so that the only 
offsetting factor to lower prices was the 
increased number of unit sales. This, 
as indicated was not sufficient to pre- 
vent a narrower margin. As shown, for 
example, in our review of automobile 
and allied industries, leading makers 
of cars, with one or two exceptions, 
found that their net on cars sold was 
considerably less in 1926 than in 1925. 

Competition proved the keynote of 
industry, especially in fields where plant 
capacity, for the country as a whole, 
had reached a point in excess of actual 
need. Whereas it is true that much 
surplus goods was absorbed in the 
growing demand of foreign markets, 
even this trade, added to domestic, was 
not sufficient to warrant capacity 
operations. 

The steel industry, for example, at no 
time operated at theoretical capacity, 
though for several weeks it came close 
to this figure. A sustained rate of 
profit came rather through economy of 
administration, in which the industry 
made magnificent progress. This offset 
a comparatively low average level of 
prices at a time when production, 
though large, was not in itself suf- 
ficiently so to produce an exceptionally 
high rate of profit. It is clear that in 
other industries as in steel, manage- 
ments intensified efforts toward cutting 
down per unit cost of manufacture with 
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varying success. In the automobile in- 
dustry, this did not work out conspicu- 
ously well. 


Over-capacity 


The great weakness in the business 
structure is the artificial stimulation of 
sales at a time when the country can- 
not very well increase its power of 
absorption, after a rising demand for 
various products during the past sev- 
eral years. The underlying situation of 
abnormally large plant capacity has not 
yet been rectified, and all efforts to 
stimulate markets have merely post- 
poned the inevitable day of reckoning. 


- At a time, also, when prudence indi- 


cated the need for curtailing all but 
absolutely needed plant increases, many 
manufacturers blithely proceeded to en- 
large their plant capacity in order to 
satisfy the temporary demand. 

This has been financed largely 
through bonds rendering the capitaliza- 
tion of a large number of companies 
weaker than it should be. Fixed 
charges are thus increasing to an apex 
in American prosperity; and should the 
tide recede, would leave many of the 
newer bond issues in a vulnerable posi- 
tion. 

There was a curiously defined tend- 
ency in business in 1926 which indi- 
cated that special factors were at work 
to bring about varying conditions of 
prosperity in different industries. Pros- 
perity, of course, was not uniformly 
distributed. Such industries as build- 
ing, electrical manufacture, machinery, 
steel and tobacco manufacture were al- 
most uniformly prosperous—except for 
building in Florida—whereas others, 
such as automobile and accessory, tire, 
leather and shoe, textile and fertilizer 
did not fare so well. Within various 
industries, conditions varied greatly, 
some companies reaping a lion’s share 
of the profits and others operating at 
or nearly at a loss. 


Agriculture 


The agricultural situation was rather 
poor in respect to prices obtained. Cot- 
ton was conspicuously weak but ob- 
scured an almost equally significant 
decline in wheat. In all, the purchas- 
ing power of rural populations was not 
increased and the effects will probably 
be more noticeable during the coming 
year. 

It was clear that prosperity was 
mainly confined to the cities and towns 
and that, on the whole, it avoided the 
agricultural sections. Indeed, this un- 


evenness of condition is one of the vital 
factors pointing to the need of early 
rectification, if prosperity is to be con- 
tinued on a wide scale. 

The year 1927 opened with consider- 
able uncertainty as to outlook, princi- 
pally due to the mixed situation in 
agriculture the rather less favorable 
prospect for building, the somewhat 
noticeable strain on credit, and the 
obvious fact that industry, as a whole, 
had practically reached the limit of ex- 
pansion. Statistical comparisons with 
previous months indicated that the 
opening month of 1927 would not show 
an increase in general activity but prob- 
ably a decrease and, of equal signifi- 
cance, would show a decline compared 
with January of 1926. 


Outlook 


Though figures for early 1927 indi- 
cate a slight recession in employment, 
particularly in the automotive indus- 
tries, the wage scale remains at its 
highest point. Purchasing power of 
labor thus remains unimpaired, except 
for those actually unemployed. The 
tendency, however, among workers is 
to spend somewhat less and save some- 
what more. While wholesome from a 
broad economic viewpoint, such a de- 
velopment if carried further would 
tend to defeat its own purpose in re- 
stricting markets, thus reducing de- 
mand and eventually production, which 
in turn would cause further unemploy- 
ment. Some manufacturers are seri- 
ously considering lowering wages to 
maintain their profit margins but this 
has not the approval of the rank and 
file of large employers. 

There is a tendency to view the 
underlying economic situation as per- 
fectly sound. It probably is, in com- 
parison with European countries, but 
not as sound as appears on the surface. 
Further expansion of industrial activ- 
ities would probably cause severe 
strain on the credit situation and bring 
about a higher level of money rates. 
Furthermore, increasing competition 
from abroad renders our outlook for 
foreign trade somewhat less secure than 
it has been. At the same time, there 
is a significant increase in imports, 
tending to come into direct competition 
with home industries. 

It would seem that a slight recession 
in business is in order. Its extent will 
depend largely on whether basically 
sound methods of production and dis- 
tribution are continued. The effects of 
a few months of slower business how- 
ever should not be especially marked. 
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NATURAL GAS 


and millions to use it 





In Ohio, Kentucky, West Virginia and Penn- 
sylvania—a great industrial and agricultural 
population on the one hand and valuable de- 
posits of natural gas on the other are brought 
together. Here is the heart of the great Appa- 
lachian natural gas region, and here are 
millions of homes and industries which burn 
natural gas because it is a highly efficient, eco- 
nomically priced fuel, reliably served. 





ColumbiaGas& Electric Corporation through 
subsidiaries supplies gas to more than a mil- 
lion customers in this great market, and elec- 
tricity toa quarter-million. It represents a rare 
combination of super-fuel and super-power. 


A copy of the Annual Report for 1926, shortly to be issued to 
stockholders, will be sent, upon request, to others interested. 


COLUMBIA GAS & ELECTRIC CORPORATION 


OFFICE of the "33 61 BROADWAY 
PRESIDENT | NEW YORK 
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Banking in the United States 
During 1926 


A Striking Period in Financial History 
—The Outlook for Coming Months 


been a striking period in Ameri- 

can banking history not only on 
account of the great increase in busi- 
ness that has taken place, but also be- 
cause of the noteworthy profits that 
have been realized and the immense 
new business that has been successfully 
financed by the banks of the country. 
Striking also is the fact that in doing 
this enormous business we have, to a 
considerable extent, cut into our mar- 
gin of reserve strength, and have used 
up a part of the loanable power which 
we formerly had at our disposal. As a 
result, the opening of the new year finds 
us, although. immensely prosperous and 
successfully in a banking way, yet 
recognizing that our available power of 
expansion is materially less than here- 
tofore. 


Tire past year has undoubtedly 


Changes During Year 


The changes that have taken place 
during the past year can be best un- 
derstood by analyzing the first of the 
year returns for 1926 and 1927 fur- 
nished by the reporting member banks 
of the Federal Reserve System, since 
they include practically all of the im- 
portant_commercial banks of the coun- 
try. The principal items of change 
have been as follows: 


PrincrpaL Resources AND LIABILITIES OF 
ReportTinG Member Banks 1N LEADING 


CITIES 
~All Reporting Member Banks—, 
Jan. 5, 1927 Jan. 6, 1926 
Number of re- 
porting banks... 684 716 
Loans and dis- 
counts, gross: 
Secured by U. S. , 
Gvt. oblig....... $148,353,000 $175,731,000 
Sec. by _ stocks 
an nds.... 5,736,745,000  5,688,376,000 
All oth. loans 
and disc........ 8,700,249,000 8,316,552,000 





Total loans & 
discounts ...... $14,585,347,000 $14,180,659,000 


Investments: 
U. S. Gvt. sec.. 2,285,162.000  2,509,165,000 


Other bonds, 
stks. & sec.... 3,202,676,000  2,934,836,000 


Total invest.... $5,487,838,000 $5,444,001,000 








Total loans and 





eS eae $20,073,185,000 $19,624,660,000 
Res. bal. with 
F. R. banks.... 1,749,783,000 1,687,293,000 
Cash in vault.... 308,207,000 321,881,000 
Net dem. dep..... 13,219.527,000 13,305,385,000 
Time deposits.... 5,858,749,000 5,360,979,000 
Govt. deposits.... 155,853,000 214,287,000 
Bills payable & re- 
dis. with F. R. 
— U 
ec. 
Gvt. oblig Peetion 271,999,000 274,730,000 
All other........ 974,511,000 135,785,000 
‘otal borrowings 
von F.R. banks $446,510,000 $410,515,000 
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_ high indeed. 


By H. PARKER WILLIS 





[HERE is no reason why the year 1927 should not be a year of reasonable 

banking prosperity. The outlook favors some increase in money rates 
accompanied by, and more or less resulting in, recession in investment values, 
with corresponding shrinkage in the securities held in bank portfolios as well 
as of individual “worth.” Most banks will be able to withstand these changes 


without difficulty. 


In some parts of the country, poor crop conditions and losses likely to 
occur on portfolio revaluations will doubtless continue the epidemic of failures 
already in full swing. Federal reserve banks are in position to render any 
assistance that may be needed, but they are now reaching a position in which 
they will have to conserve their resources in the interest of the public and of 
themselves as well, much more carefully than hitherto. 


























Study of this situation forcefully in- 
dicates the growth in volume of busi- 
ness to which reference has already 
been made, the expansion of loans used 
to finance industry and the rapid de- 
velopment of time deposits. Very not- 
able is the growth of bills payable and 
rediscounts at reserve banks. Brokers’ 
loans (not classified independently in 
the foregoing analysis) show an actual 
decrease for the year due to the fact 
that they were abnormally high at the 
beginning of 1926, were cut down dur- 
ing the severe slump that followed in 
the stock market during the early 
Spring, and have never quite recovered 
their old volume. But they are very 
The speculative item, 
therefore, presents very much the same 
problems and dangers which were 
noted a year ago and calls for caution 
and restraint along exactly the same 
lines. 


No Ground for Pessimism 


There is no ground for pessimism 
but rather for careful self analysis in 
correction of bad tendencies. The great 
prosperity of many banks during 1925 
has been continued in 1926, and city 
banks have declared larger dividends 
and have given more privileges to their 
stockholders than ever before. Net 
earnings for the national banks of the 
country as a whole, have been well 
above the figure for the preceding year, 
and while there has been less in the 
way of large appreciation of securities 
than during 1925, most bank holdings 
are somewhat higher in book value 
than they were a year ago, while there 
has been some weeding out of the 
second grade bonds that had made 
their way into banking portfolios in 


rather alarming volume twelve months 
earlier. 

There has been a material increase 
in the amount of paper of rather sec- 
ond grade character, including install- 
ment paper, which has been taken up 
in great quantities by the banks but 
this enlargement has not thus far been 
reckoned a danger. On the contrary, 
the attitude of a good many bankers is 
friendly to installment paper, whereas 
it formerly was hostile. Nevertheless, 
the weakness represented by such 
paper is present. It is true today, as 
“* was a year ago, that anything in the 
nature of a decisive reaction in quoted 
values of bonds would leave a good 
many banks in an unfortunate situa- 
tion, since they would have to make 
corresponding write-offs in order to 
bring their portfolios into harmony 
with the market. 


Failure Situation Not Improved 


A phase of the banking status which 
deserves most thoughtful attention is 
found in connection with failures. It 
is unfortunate, but true, contrary to 
the assertions of some persons, that 
the failure situation is not improved. 
On the contrary, a total of about 850 
failures occurred during 1926, making 
the year really a record, in that re- 
spect. The mergers which always ac- 
company high failure records have pro- 
ceeded, and during the past year about 
350 such have taken place. The result 
has been to cut down the number of 
banks by at least an equal amount, 
since each merger involves two or more 
institutions. 

The total number of institutions in 
the country is now probably about 28,- 
500 and mergers or absorptions have 
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More Income 


We have prepared a list 
of high grade preferred 
stocks that might be ad- 
vantageously substituted 
for your present low 
yield investments. 


List om Request 


WADE Bros. & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
e rk Coffee and Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members N.Y.Curb Market 
Rubber Exchange of N.Y., Inc. 


60 Beaver St., New York, N. Y. 

















Telephone Bowling Green 1242 | 





Samuel Ungerleider 
& Company 


Eleven Wall St., New York 


Telephone Whitehall 6520 


MEMBERS 


New York Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Cleveland Stock Exchange 
Columbus Stock Exchange 


Associate Members 
New York Curb Market 


New York 
FinpLay, On10 =. Co_uMBus, OHIO 
Canton, On10 ZANESVILLE, OHIO 
CLEVELAND, OHIO 
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Direct Private Wires 


been found a useful means of absorb- 
ing small weak banks whose collapse 
would have been a disaster to the com- 
munity, but which have been removed 
from a position of menace by taking 
them into the control of larger and 
better managed institutions. Mergers 
have taken place in the cities for dif- 
ferent reasons, the moving factor there 
being the necessity of getting a larger 
banking unit, on account of the fact 
that corporate borrowings are now in 
such heavy volume. 

From the standpoint of assets in- 
volved, the failure situation has also 
been rather alarming, since the growth 
in the volume of failed assets has been 
even greater than the number of fail- 
ures. The tendency of banks to go out 
of the national system, and into the 
state systems has been very little 
altered. Considerations which have 
made the national system more or less 
unpopular have continued in full effect, 
and there has been nothing to change 
them. It is probable that, during the 
coming year, there will be an even 
larger exodus of national banks, which 
will surrender their charters and take 
out new ones under state laws. It is 
doubtful whether pending legislation 
as proposed at Washington would help 
matters. 


The Reserve Situation 


Probably the most striking develop- 
ment in the reserve system for the 
year 1926 has been the deterioration 
in reserve conditions. According to 
estimates made up by the Federal Re- 
serve Board in October, 1926, the aver- 
age reserve holding, taking the country 
as a whole (all banks) was only about 
71%2%. As for the actual gold held at 
Reserve banks it of course has not 
changed very much. As shown by 
year end statements the amount re- 
mains in the neighborhood of $2,850,- 
000,000 or not far from $125,000,000 
above what it was a year earlier. Re- 
port dates are not exactly comparable 
but taking those nearest one another 
at the end of the year’s total cash hold- 
ings figure up about $150,000,000 more 
at the end of 1926 than at the end of 
1925. This is little more than a merely 
nominal fluctuation in so great a body 
of funds as that which is held by the 
Reserve banks. 

The important aspects of change 
have not come there, but are found in 
the immense expansion of member bank 
liabilities, taking the country as a 
whole, with a reserve balance on hand 
in reserve banks which is only about 
$90,000,000 more than it was a year 
ago, while rediscounts and bills pay- 
able are over three times as high as a 
year ago. 

All this makes a situation which is 
in a certain degree suggestive of dan- 
ger if the expansion should be allowed 
to proceed, notwithstanding as already 
indicated there has been a decided re- 
duction in some groups of speculative 
loans consequent upon the slump of 
last spring. The reserve banks have 
received in the course of the year con- 
siderable gold but have paid it out 
steadily while there has been compara- 








Financing the 
Electrical Age 


Constantly increasing demand for 
electricity and operation under state 
supervision and _ protection—these 
and other reasons for the soundness 
of the securities of this basic indus- 
try are briefly set forth in our 
pamphlet, “Electric Light and 
Power,” a copy of which we shall 
be glad to send on request for No. 


. M-31. 


OTIS & CO. 


Established 1899 
CLEVELAND 


New York, Chicago, Cincinnati, 
Denver, Louisville, | Columbus, 


Toledo, Akron, San Francisco, 
Detroit, Colorado Springs 


























Stock Advisory 
Department 


Under Personal Supervision of 


WALTER THOMPSON, Jr. 


Invites inquiries from business 
men regarding the current eco- 
nomic situation. Definite recom- 
mendations will be made upon 
request. 


Out-of-Town 
Traders 


are afforded expeditious and effi- 
cient service. Consultation is in- 
vited regarding conservative mar- 
ginal accounts. 


Stock Letter on Request 


NEWMAN BROS. 
& WORMS 


MEMBERS 


New York Stock Exchange and all other 
important exchanges 


25 Broad Street New York 


























Guaranteed 
8% Bonds 


We endorse each bond guarantee- 
ing interest and principal, which we 
collect and pay promptly. Bonds 
are secured by first mortgages on 
centrally located office buildings, 
commercial property, hotels and 
apartments in Florida worth twice 
amount of loan, as determined by 
independent appraisals. We sell in- 
dividual 8% mortgage loans known 
as “standard life insurance com- 
pany loans.” Many insurance and 
trust companies purchase our se- 
curities. Our company, established 
seven years ago, specializes in first 
mortgage loans. Interest payable 
New York City if desired; titles 


insured by New York Title and ~ 


Mortgage Company. Booklet MW 
gives full particulars. 


Palm Beach 
Guaranty 
Company 


Net Assets Over $1,300,000 


Guaranty Building 
West Palm Beach, Florida 




















A 
DIVIDEND RECORD 


that cannot be ignored 


TEXON OIL and LAND 


Operating in the prolific Reagan 
County field of Texas and dis- 
posing of its production under 
contract to HUMBLE OIL and 
MARLAND OIL. This com- 
pany has established an un- 
precedented series of cash and 
stock payments to shareholders. 
At its present price the stock 
yields approximately 
25 Percent 
Detailed information regarding this 
will be fur- 


remarkable security 


nished upon request. 


Booth Snyder & Co. 


32 Broadway 
New York City . 


tively little demand for export. Open 
market investments have not changed 
very decidedly, and the investments 
held by the Reserve banks at the end 
of the year are only $44,000,000 more 
than they were a year earlier. It is 
thus apparent that whatever errors 
may have been made in the manage- 
ment of reserve banks they are of a 
nature whose results are seen in con- 
nection with general banking condi- 
tions and the status of member banks, 
rather than in connection with reserve 
banks themselves and their financial 
position. 


The Credit Control Problem 


The problem of credit control has re- 
mained quite as urgent during the year, 
indeed is more troublesome if anything, 
than it was at the outset. Changes in 
discount rates have been comparatively 
few during the twelve months and the 
end of the year finds the reserve banks 
with a uniform rate of 4%. 

Meanwhile there been a tremendous 
expansion of stock market values and 
a great deal of demand for something 
that would help to sustain them. So 
rapid was the expansion of brokers’ 
loans during the autumn, that a rais- 
ing of the rate was foreshadowed; but 
as weeks passed and the autumn strin- 
gency abated, talk about the possibility 
of reducing the rate began to take the 
place of the alternative talk about rate 
increases. But reserve banks were 
never able to get their own consent to 
cut rates. Politicians would have been 
glad to see the rate levels lowered be- 
cause of the supposed reassurance 
thereby given to the market regarding 
the future of prosperity. So about the 
best that could be done was to hold the 
rate levels steady, and to prevent any 
further inflation based upon possible 
reductions. 


Some Banking Difficulties 


Reference has already been made to 
the high record of bank failures for 
the year. These failures have not been 
the result of defalcations or temporary 
mismanagements but have been the 
outgrowth of bad banking conditions 
generally. They represent a state of 
things inherited from the war and post- 
war inflation, and aggravated by over- 
development of agricultural industry 
as exemplified in the raising of a crop 
of 18,600,000 bales of cotton during the 
1926 season. 

As a result of overproduction and 
unduly low prices for many agricul- 
tural products, the local banks have in 
some parts of the country found it very 
difficult to secure liquidation of their 
loans and have been, in many cases 
where they did not fail, obliged to al- 
low themselves to get into a very ex- 
tended position. Reserve banks have 
felt this state of things, but have not 
been able to correct it. It is quite true 
that there has been considerable pros- 
perity in several of the agricultural 
regions of the country, and that this 
prosperity has been sufficient to enable 
the local farmers and planters to settle 
with their banks. In other regions, 
however, the banks have found them- 


selves at the close of the year, with 
an even larger body of “frozen” assets 
than heretofore, the result being a very 
unliquid condition of affairs, and an 
unsatisfactory prospect for the coming 
season. 

Called upon to try to help out the 
situation, the Government has resorted 
to the old plan of organizing some spe 
cial credit-extending concerns, particu. 
larly in the Southern states, but these 
concerns have so far done nothing, and 
the result is that the local banks find 
themselves under the necessity of strug- 
gling along as best they can with the 
burden of paper which they are already 
carrying. 


Legislation Inconclusive 


The whole year 1926 was filled, so 
far as Congress was concerned, with a 
struggle over the so-called McFadden 
bill, but up to the end of the year 
proved indecisive, no action being taken. 

Undoubtedly there is a great deal of 
dissatisfaction with the existing bank- 
ing act, while many persons are of the 
opinion that the Federal Reserve Act, 
as it stands, is greatly in need of re- 
vision and of modification. Such over- 
hauling of the Reserve Act will have 
to be undertaken at some time in the 
early future regardless of action on the 
pending legislation. 

The McFadden bill which calls for 
the extension of reserve bank charters, 
has been regarded as having obviated 
the necessity for further revision, but 
this appears to be a_ short-sighted 
view. In all probability, therefore, the 
country will shortly enter upon another 
epoch of bank legislation revision, and 
steps in that direction may be taken 
curing the coming season. 





COAL 
(Continued from page 60) 











for export business. With our own 
production still at record levels, stocks 
were soon high once more and while 
prices remained 25 cents over the close 
of 1925, they had dropped 30% from 
the year’s high. 


Anthracite 


Anthracite mines in the U. S. were 
kept busy replenishing reserves that 
had been depleted by the domestic An- 
thracite strike of 1925 which was 
settled early in 1926; and even profited 
indirectly by cessation of British pro- 
duction. Sluggish stocks of small sizes 
were converted into cash, thereby en- 
abling the mining of new coal to be 
carried on at capacity. Hudson, Glen 
Alden, Lehigh Valley and other an- 
thracite coal mines found it profitable 
to turn out large tonnage. 

Prices, on the whole, held remarkably 
steady; though a tendency to sag be- 
came evident during the final quarter. 
A noteworthy event was complete 
severance of the Philadelphia and 
Reading Coal Co. from the Reading 
Railroad through final exercise of 
rights on the part of practically all 
stockholders of the latter. 
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Foreign Exchange 


Stabilization Plans Feature of Year 














Leading Foreign Exchanges in 1926 
(United States Cents) 





Beginning of Year 


High Low 





$4.8650 $4.84 





0376 


-040625 -019375 





Holland -4022 





Switzerland .19325 


+19235 





2381 








-2676 





+2468 





04035 





.1411 





14066 





04535 





029614 





-41375 





1481 





-1197 





4313 





7550 











-3665 














meena 


HE two dominant facts that make 
T up the outline of foreign ex- 

change history in 1926 have been 
the persistency of the attempts at 
stabilization or revalorization of depre- 
ciated exchanges, and the melodramatic 
decline in the silver exchanges. Both 
have been far-reaching in their conse- 
quences, and have, to some extent 
placed the foreign exchange market 
nearer to its 1913 aspect. 

The Belgian exchanges, after a de- 
dine mirroring that of the French 
currency, was finally stabilized by a 
dual system of currency—one for in- 
ternal and the other for foreign trade. 
The Italian exchange, while not stabil- 
ized, was admittedly subject to the 
operation of the Bank of Italy. Its 
upward valuation of the lira, though 
costly to the Italian foreign trade 
position, nevertheless attained, and 
held, a higher value for the lira. 

The French exchange, after threat- 
ening to emulate the breakdown of 
Central European currencies, finally 
was held to a quotation of about 3.95 
cents. Norwegian exchange has ap- 
proached parity. German, Finnish, 
Austrian and Hungarian stabilized 
exchanges stood the tests of the year 
well. Only the Polish zloty showed 
weakness, collapsing from its fixed 
value of 19.3 cents to about 9-11 cents. 
Hungary, at the end of the year, imi- 
tated Austria and substituted a new 
gold unit, the pengo, to replace the 
stabilized paper crown. Czechoslovak 
stabilization was maintained despite 
incidental trade losses. The Balkan 
currencies showed more strength than 
m 1925. The powerful gold basis ex- 
changes—guilders, Danish and Swed- 
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ish crowns, Soviet Russian chervonetz, 
Swiss francs, revealed continued 
strength, with a slight falling off in 
guilders. Sterling was subject to much 
strain, but despite the coal strike and 
the general strike, the ability of the 
Bank of England to call upon the 
Transvaal reserves, buttressed the cur- 
rency position. A curious by-play of 
the foreign exchanges in 1926 was the 
obviously lesser effectiveness of bank 
discount rates on the quotations of the 
bills of exchange affected. 


Demonetization of Silver 


The revalorization phenomena were 
not confined to the more important 
European exchanges. The Spanish 
peseta reflected Moroccan victory, the 
Portuguese, Latvian, Esthonian pegged 
exchanges held well, largely with 
London support. In the East, the de- 
cline of silver and the improved trade 
position gave the Japanese yen great 
support, and this important oriental 
gold currency scored the _ largest 
natural gains of the year. On the 
other hand Brazilian exchange first 
gyrated upwards, caused some trade 
stagnation and then met with difficul- 
ties. 

The most important event in the East 
remains the effective demonetization of 
silver as proposed by the Indian Cur- 
rency Commission. This proposed, 
during a period of years, to eliminate 
the quasi-bimetallic standard that had 
prevailed for a decade and to establish 
a gold- currency only. The resulting 
blow at silver prices was extreme, and 
only partly recovered from towards the 
close of the year. Rupees were af- 
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Guaranteed Income 
Share Certificates 


Are you seeking securities that 
really guarantee, not only your 
principal, but the payment of 
5%4% annually? If so, you will 
be interested in our 544% Guar- 
anteed Income Share Certificates 
which are 


Guaranteed 


as to Principal and 514% An- 
nual Interest—Dividends from 
date of issue. (Under terms of 
the “Shareholders’ Agreement 
of Guaranty,” a copy of which 
will be furnished on request.) 

Payment of Principal without 
discount on 60-day notice, sub- 
ject to New York State Bank- 
ing Law. 


These Certificates can be bor- 
— on up to 90% of withdrawal 
value. 


Issued in Multiples of 
$100 to $10,000 


Send for detailed information. 
RS LOAN & INVESTMENT (0 
A SAVINGS AND LOAN ASSOCIATION 
Established 1890 


Dept. H, 34 Pine Street 
New York City 











eds 


or Booklet. 1 
No Obligation 
A Copy on Request 


DUNHAM @CO. 
Hanover Sq., New York, N.Y. 


























ESSENTIAL SERVICE 


IN 19 STATES | 


“MIDDLE WEST 
UTILITIES COMPANY 


Notice of Dinidena 
on Prior Lien Stock 





The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of Two Dollars 
($2.00) upon each share of 
the outstanding Prior Lien 
capital stock, payable March 
15, 1927, to all Prior Lien 
stockholders of record on 
the company’s books at the 
close of business at 5:00 
o’clock P. M., February 28, 
1927. 
EUSTACE J. KNIGHT, 
Secretary. 



































LETTERHEADS OF 
DISTINCTION 


LITHOGRAPHED 
LETTERHEADS 


IN 50,000 LOTS COMPLETE 


$1.25 | $2.75 


PER THOUSAND | PER THOUSAND 
On our 20 Ib. white | On our 20 Ib. white 
Paramount Bond. Better Quality Bond. 
A Beautiful, Strong,| A Superior sheet 


Snappy Sheet. with a high rag 
content. 


PARAMOUNT BETTER 
QUANTITY BOND QUALITY BOND 
50,000 or over $1.25 per M. $2.75 per M. 
,000 1.50 








12,500 1.75 3.50 
6,250 minimum = 2.25 4.00 
Invoices, Note Heads, Order Blanks, 
Envelopes, etc., correspondingly low. 
Engravings made at cost. 


GEO. MORRISON COMPANY 


552 W. 22nd St. New York City 
Tel. Chelsea 1447-1448-1449 
Booklet of Papers and Engravings on request 


Offering 
Preference Certificates 
At $11.50 per Share 
To Yield 7% 


The North American Mortgage 
and Building Corp. 
299 Broadway New York 











SEAL PRESSES 


FOR ALL PURPOSES 
CORPORATIONS 
NOTARY=~ LODGES 

SPECIAL @ESIGNS~ 
AUGUST BEKKEVOLD 
60 ANN ST.-NEW YORK 








fected, »i course, but the result on 
Chinese exchanges was equally demor- 
alizing. Throughout the Orient, es- 
pecially in such active bills of exchange 
centers as Hongkong, Singapore, 
Shanghai, Manila, Bombay, the effect 
on trading was unmistakable. 

The foreign exchanges enter 1927, 
fundamentally on a supported basis. 
France, Belgium, Italy, Germany, 
Austria, Hungary, Czechoslovakia, Po- 
land, Finland, Brazil, are all outside a 
natural exchange market, subject to 
supply and demand. The ability to 
maintain export positions and to bor- 
row abroad is crucial for their future. 
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LAKE WORTH 

Enjoy the Palm Beach sea- 
son here at reasonable cost. 
Rates are lower than you 
would expect for a fire proof, 
ieentrally located resort hotel, 

offering exceptional service. 
Fruits, vegetables, dairy and 
poultry products fresh daily 
from our own farm. Casinos, 
¥ beaches, clubs, stores and the- 
atres are within walking dis- 
tance. Lake Worth’s yachting 
and the colorful panorama of 
Palm Beach in all its glory 
lie before El] Verano. Write 

for our Wlustrated booklet. 


ws) |S 


uae 


mr ti 








WALSH-O’CONNOR 


& COMPANY 


Members 


New York Stock Exchange 
San Francisco Stock and 
Bond Exchange 


345 Montgomery Street 


San Francisco 


Central Bank Building 
Oakland 
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The Magazine of Wall Street has compiled 
a list of books on speculation, Economics 
and Business subjects published by other 
companies. All of these books have been 
read by our Staff of experts and we heart- 
ily recommend them to our readers. We 
invite further correspondence about this 
list. Address your inquiries care of Book 
Department. 


Dividends 








Ram, 


Remington Typewriter Company 
Fivst and Second Preferred Dividend No. 83 
‘New York, February 8, 1927, 


The Board of Directors has this day de- 
clared a quarterly dividend of 134% ($1.75) 
ver share on the First Preferred stock of 
this Company, payable April 1, 1927. to 
stockholders of record March 15, 1927. 

The Board of Directors also declared a 
quarterly dividend of 2% ($2.00) per share 
on the ond Preferred stock payable 
April 1, 1927, to stockholders of record 
March 15, 1927. 


Common Dividend No. 14 


A quarterly dividend of $1.25 per sh 
payable March 31, 1927, to stockholders a 
record March 12, 1927, was also declared 
by the Board of Directors. 


HAROLD E. SMITH, 
Secretary. 








Independent Oil and Gas 
Company 


Tulsa, Oklahoma 
January 24, 1927. 

DIVIDEND NO. 18 
Notice is hereby given that the Directors 
of this company, at the regular quarterly 
meeting held January 24, 1927, declared a 
cash dividend for the first quarter of 1927 
of 25c per share, payable April 18, 1997 
to stockholders of record at the close of 

business March 31, 1927. 


R. M. RIGGINS, 
Secretary & Treasurer. 





Orpheum Circuit, Inc. 


February 8th, 1927. 

PLEASE TAKE NOTICE that Orpheum 
Circuit, Inc. has this day declared a divi- 
dend of sixteen and two-thirds (16%c) 
cents per share upon its outstanding com- 
mon stock, payable March 1, 1927, to stock- 
holders of record at the close of business 
on February 19, 1927. 

Also a dividend of sixteen and two-thirds 
(1634c) cents per share upon its outstand- 
ing common stock, payable April 1, 1927, 
to stockholders of record at the close of 
business on March 19, 1927. 

The stock transfer books of the com- 
pany will not be closed for either of the 


above dividends. 
B. B. KAHANE, 
Secretary. 





The Peoples Gas Light and 
Coke Company, Three-Year 6% 
Secured Gold Notes, Series A. 


NOTICE IS HEREBY GIVEN that_the 
$5,750,000 principal amount of Three-Year 
6% Secured Gold Notes, Series A, of The 
Peoples Gas Light and Coke Company, with 
accrued interest, will become due and pay- 
able on March 1, 1927, at the office of the 
Illinois Merchants Trust Company, Chicago. 


Illinois. 
W. R. WELDON, Treasurer. 





Tennessee Copper & Chemical Corporation 
61 Broadway, New York | a 
February §, 1927. 
The Board of Directors of the Tennessee 
Copper & Chemical Corporation has this 
day declared a quarterly dividend 0 
twenty-five cents (25c) per share on ~ 
issued and outstanding capital stock of = 
company, payable March 15, 1927, to stoc 
holders of record at the close of business 
on February 28, 1927. The transfer books 
of the company will not close. 
E. H. WESTLAKE, Treasurer. 





Charters 





DELAWARE incorporator; charters; fees 
small; forms. Chas C. Guyer, 901 Orange 
St., Wilmington, Del. 
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AUTOMOBILES 
(Continued from page 48) 








Replacement demand has not increased 
relatively with the increase in automv- 
bile registrations. 

As this is written figures available 
concerning 1926 production of casings, 
inventories, etc., are so incomplete as 
to be valuable only in indicating trends. 
It is evident from the figures at hand 
that shipments were lower than in 1925, 
that inventories are larger and that 
production has been larger. Rubber 
and cotton costs have been lower, but 
prices have declined almost without in- 
terruption until now list quotations are 
the lowest in the history of the in- 
dustry. 

From the high level in force at the 
end of last year, tire prices have de- 
clined as follows: February, about 
15%; July, about 12%, and November, 
about 15%. Crude rubber, which sold 
at over 80 cents a pound in January, 
dropped almost without interruption 
through the year to around 37% cents 
on December 31, 1926. Spot cotton in 
New York dropped from around 21 
cents in January to about 12% cents at 
the end of the year. Labor costs at tire 
plants were a little lower, but labor and 
materials together did not drop enough 
to absorb large inventory losses and 
lower prices. 

From a volume standpoint, the com- 
panies dealing largely in tires to equip 
cars at factories did better than others. 
But even in the case of the original 
equipment prices dropped so rapidly 
that the margin of profit was severely 
reduced. 


Finance Companies 


No review of the motor industry 
would be complete without a word on 
the financing companies. It is esti- 
mated that 75% of all the cars sold 
are purchased on time, the credit ar- 
rangement being financed by specialized 
agencies sponsored by the banks but, 
in theory, independent of both the auto- 
mobile manufacturer and the general 
banker. In this field there has been 
much more competition, and, due to the 
propaganda against time sales, a more 
careful scrutiny of risks. Some of the 
larger companies have formed financing 
subsidiaries to compete with local and 
independent companies, and thus re- 
duced financing costs to the consumer. 
On the whole, profits in this field have 
been more restricted, especially for the 
smaller company. This probably is due 
to the more conservative atjjtude of 
bankers which has resulted, in some 
cases, in higher interest rates on loans 
to financing companies, as well as to 
the competition of the newcomers. 
Losses, it may be said, have been no 
larger than in previous ‘years. 

As the automobile industry settles 
down to a more established place in our 
national economy, it becomes increas- 
Ingly evident that it probably is as 
Sensitive to the ups and downs of in- 
dustry as any of our industrial giants. 
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Industrials Present 
the Opportunities Today 


Romance in industry is as alive today as when young 
Edison sat before the telegraph key. 


Like Democracy, inventive genius of the first order 
seems an heritage of America,—growing more robust 
with the years. 


The Future, in our opinion, is destined to witness not 
only the creation of great new enterprises but even of 
new industries—undreamed of by the lay mind at the 
moment. 

A copy of this month’s “Market Letter” 


discussing past and present  indus- 
tries will be mailed on_ request. 


KANE BROOKS & COMPANY 


7 WALL STREET 
NEW YORK 


























Preferred Stocks Earnings from 
r Many Sources 
ORE than 50% of the 
Electric Light Stewart: Warner pe 
ometer Orporation are 


and Power now derived from sources 


Cc ‘ independent of its original 

automobile accessories. 
ompanies These include furniture 
- trimmings and hardware 
Dividends free from for automobiles, alemite 


lubrication, die-castings 
Normal Federal Income Tax parr 








. The Company annually 
We have prepared - Spe produces over 100,000,000 


cial List containing a num- casters and manufactures 
ber of carefully selected and sells 6,000 different 
issues in this group. The designs for door pulls, door 


i knobs, locks, handles, 
yields range from 7.00% hinges, etc. It owns ‘ail 


to 7.50%. operates the largest indi- 

vidual die-casting plant in 

A copy of this list will the world. 

be furnished investors 
upon request. 


SPEEDOMETER 
MCDONNELL & CO. Corporation 


120 BROADWAY vp Leading Factor in 
ix Important Branches of Industry 
NEW YORK World Leader in Four Lines 
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GRAND OPENING 
NEW ROXY THEATRE 








THE GRAND OPENING OF THE ROXY THEATRE, LOCATED AT 
FIFTIETH STREET AND SEVENTH AVENUE, IN THE HEART OF 
THE NEW YORK THEATRICAL DISTRICT, IS ANNOUNCED FOR THE 





FIRST WEEK OF MARCH. 









master! 






“Roxy,” the leading motion picture showman 
of the country, will undoubtedly surpass in his 
ewn theatre his financial and artistic successes 
while directing the Strand, Rialto, Rivoli and 
Capitol. Here he will find full scope for his 
genius. 

The Roxy is the largest in size among motion 
picture theatres and the most modern in design. 
Architectural beauty and perfection of appoint- 
ments are unsurpassed. Over 6,000 patrons will 
be seated and every facility provided for their 
comfort and safety. While awaiting admission, 
the overflow will be entertained in the spacious 
rotunda. 

The pipe organ has three separate consoles, al- 
lowing a range of musical production never before 
attempted. The orchestra pit may be raised or 
lowered at will. The stage is constructed so that 
one act may fade in and another fade out simul- 
taneously and so that chorus, ballet and pictures 
may be shown separately or together. Special 
lighting equipment marks a step forward in the 
science. The projecting machinery is revolution- 
ary, displaying figures on the screen in relief and 
eliminating the necessity of darkening the theatre. 

Roxy has desired the people to share in the 
profits of his great enterprise. For the first time 
they have had an opportunity to become direct 
owners of a great ‘‘first-run’’ motion picture the- 
atre in New York. The number of stockholders 
already approaches 6,000. 

Subject to prior sale or advance in price, we 
offer for investment the last block af undistrib- 
uted shares of Class ‘‘A’’ stock—a comparatively 
small part of the total issue. We recommend the 
shares as an unusual offering, measured by the 
asics of investment. 
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Bennett, Bolster & Coghill, Inc. 
7 Wall St., Dept. MW 2-19, New York 
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| Please send me without obligation, new 
| booklet giving complete information about 
| Roxy’s new Theatre and Roxy Theatres 
| Corp. securities. 
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Address 


Gloria Swanson’s first United Artists production, “The Love of Sunya!” 
Vitaphone—the sensational talking and singing movie! 
led by four famous directors! A chorus organized by an internationally renowned 
A ballet known the world over! 
hook-ups to the National Broadcasting chain. 





The 
A symphony orchestra 


“Roxy and His Gang” on the air with 


Appraised value of tangible property covering 
Class ‘‘A’’ stock exceeds by an ample margin the 
cost per share. Yearly net earnings are estimated 
at 4% times Class ‘‘A’’ preferred dividend re- 
quirements. Strong provisions safeguard against 
issues prior to or on a parity with ‘‘A’’ stock. 
The aggregate value at current market prices of 
stock junior to ‘‘A’’ stock is over $27 per share 
of ‘“‘A’’ stock. 


Class ‘‘A’’ stock is entitled to cumulative pre- 
ferred cash dividends of $3.50 per share yearly 
and participating dividends with common stock 
of an additional $1 per share. Dividends are cu- 
mulative from December 1, 1925. Class ‘‘A’’ 
shares are accordingly entitled out of earnings to 
preferred cash dividends that would give a yield 
of over 914% yearly on the present cost price, 
and participating dividends may increase this yield 
substantially, 

The theatre reaches its full earning power im- 
mediately upon its opening. Moreover, 15% of 
net earnings after preferred dividends must be 
used to retire Class ‘‘A’’ stock, which is not call- 
able for less than $50 per share. 

The securities have already an active ‘‘over-the- 
counter’? market among Stock Exchange and Curb 
Market houses, being widely distributed. The cor- 
poration has agreed to make application to list the 
shares on the Curb Market. 


The motion picture business is a billion dollar 
industry. The flow of cash into the box office is 
steady, regardless of trade cycles. The concen- 
tration of population, resident and transient, in 
New York is so huge that seating capacity of 
‘*first-run’’ houses is inadequate. 


The estimates of earnings it is now expected will be greatly exceeded 


Price $42 Per Share of Class ““A” Stock 


With each three shares of Class “A” stock there 
will be delivered one share of common stock. 


Send Coupon for 
Illustrated Booklet 


Bennett, Bolster & Coghill 


7 WALL STREET 
New York. City 


Telephone Hanover 3034 


information, while not guaranteed, is 
received from reliable sources. 


This 


see en 
ONNER, Brooks & Co. 


Investment 
Bonds 





Our Statistical Department 
will be glad to analyze 
your present holdings 
or contemplated purchases. 













120 Broadway 
New York 
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PUTS & CALLS 


If stock market traders under- 
stood the advantage derived from 
the use of PUTS & CALLS, 
they would familiarize themselves 
with their operation. 


PUTS & CALLS place a 
buyer of them in position to take 
advantage of unforeseen happen- 
ings. 

The risk is limited to the cost 
of the Put or Call. 


Explanatory booklet 14 sent upon 


request. Correspondence invited. 
GEO. W. BUTLER & CO. 
Specialists in 


Puts and Calis 


t 
Guaranteed by Members of 
New York Stock Exchange 


20 BROAD ST. NEW YORK 
3660 
Phones, Hanover: ot 
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Elliott-Fisher Works 


Two Great Organizations 


R. P. D. WAGONER, President of 
Elliott-Fisher Company, announces 
that Elliott-Fisher has acquired the assets 
and business of the Sundstrand Corporation. 


For years, both Elliott-Fisher and Sund- 
strand have bent their efforts to increase 
the business man’s profits by lowering his 
cost of doing business. 


For more than thirty-five years, Elliott- 
Fisher Company has been actively engaged 
in designing, manufacturing and marketing 


Elliott-Fisher Accounting-Writing Ma-- 


chines. Today thousands of Elliott-Fisher 
Machines, utilizing the flat-writing- 
surface principle, are used throughout the 
world. 


The Sundstrand Corporation has been a 
factor of rapidly increasing importance in 
the adding, subtracting, calculating, book- 
keeping and cash register machine field for 
ten years. Every Sundstrand machine is 
equipped with the famous ten-key speed 
keyboard. Sundstrand products are also 
used throughout the world. 


Elliott-Fisher 


Division 


The General Office Equipment Corpo- 
ration, as distributor, through its Elliott- 
Fisher and Sundstrand divisions, will market 
all Elliott-Fisher and Sundstrand products. 
This corporation, a subsidiary of Elliott- 
Fisher Company, has for some time been 
the largest distributor of Elliott-Fisher 
products in foreign countries. Its officers 
are the same men who have been associated 
with the company’s activities in the past. 


The union of the Elliott-Fisher and Sund- 
strand organizations will further greatly 
improve their present prompt and thorough 
service. The successful policies, the man- 
agement in general, and the efficient per- 
sonnel heretofore engaged in the design, 
manufacture and marketing of the well- 
known Elliott-Fisher and Sundstrand prod- 
ucts’ will be retained. 


The affiliation of Elliott-Fisher and 
Sundstrand, and the distributing facilities 
of the General Office Equipment Corpo- 
ration, will enable these companies to render 
a still more valuable and indispensable 
service to the Business Public. 


Sundstrand 
Division 


General Office Equipment Corporation 
342 Madison Avenue, New York City 


Sundstrand 
Works 




















ECONOMIC TRENDS IN THE 


ELECTRICAL INDUSTRY 











YOU WANT FOOD—HOT OR COLD 


A mere man may accept 
his wife’s judgment on most 
household matters, but three 
times a day he has his own 
ideas about the food he eats. 


That gastronomic interest 
now leads men to a better 
appreciation of electricity as 
“home-power.”’ 


Electricity is equally facile 


WESTINGHOUSE ELECTRIC & 
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When you think of electric irons, electric ranges, 


in serving to make food hot 
or to keep it cold, to do cook- 
ing or to supply refrigeration. 


Electricity, in fact, becomes 
cook, dishwasher, laundry aid, 
food mixer— becomes the 
complete kitchen help. 


Use of current in homes 
increased nearly 500 per cent 
in the ten-year period from 
MANUFACTURING COMPANY 


13.670,000 
KW 
hrs 


3,000,000 
KWhrs [— 


[it 


1915 


Ig15 to 1925. And yet to- 
day only 17 per cent of house- | 
hold electricity is used for: 
power purposes— 83 per cent 
is for lighting. 

The swing from woman= 
power to electrical power i ; 
this present decade promises 
a demand surpassing all pre- 
vious records for household) 
use of electric current. 

EAST PITTSBURGH, PA 














toasters, percolators, it’s natural to think «<Westing- 
house’’ because Westinghouse products always 


provide the most advanced features. 

















